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Stability 


A big moat separates the investor from the 
speculator. It stands for Risk—the chances the 
speculator must take to secure large and quick 
profits. What the speculator is always driving 
at is to catch the underlying current of the se- 
curity market and drift with it if he can. 


A speculator is willing to back his judgment on 
signs and prospects, figuring that if he is rignt 
his profits will be correspondingly large, but 
when he thinks wrong, big is the hole his error 
has dug for his capital. 


With the investor, conditions are different. De- 
siring, above all things, that his capital shall 
be surrounded by safety, he cannot take the risks 
of a speculator. What is more important to the 
investor is Stability in financial structure, earn- 
ings and the nature of the business. On that 
rock his capital should be caissoned. 


For then it can withstand all adverse business 
and thrive upon good times. With Stability for 
a foundation, the investor can be assured that 
even though the process be somewhat slower 
if the market’s tendencies are in the direction 
of higher levels, his capital will increase in a 
degree proportionate to the prosperity of the 
corporation in which he has invested his funds. 


Such is the sane course for the investor 
to take. Our Advice Service helps the 
investor to determine the degree of 
Stability in securities. Subscribers, 
when in need of it, should command its 
service freely. 


Louis Guenther. 




















PROSPERITY IN FULL TIDE. 
Unparalleled Record of Excess of Exports Over Imports. 
Business and financial conditions in the United 
States are abnormal for the reason that the previous 
history of the United States records no influences that 
have worked so quickly in the direction of prosperity, 
after a period of depression, as those now in evidence. 
Last August the trade horizon presented a gloomy and 
discouraging outlook, but in less than six months a 
radical reversal has come about. 

For the transformation from hopelessness to the 
present spirit of contentment, as the country views 
the signs of fast returning prosperity, we are in- 
debted to stern necessity. The demands upon our fa- 
cilities to provide an embattled continent with the im- 
portant wherewithals of life, have swelled our exports 
to such a high water mark that the proportions reached 
are unparalleled in our history. The full tide in the 
balance of trade in our favor has been attained in the 
last three months, and it will be many years after peace 
is restored before this record is duplicated. 





pyright, 1915, by The Guenther Publishing Co. 








A school b 
figure out wl 


versed in the simple mathematics, can 
at is implied by this excess of exports 
over imports. It writes many hundreds of millions 
of dollars on the credit side of the country’s business 
ledger. For every dollar of goods sent abroad in ex- 
cess of what we buy there sooner or later has to be paid 
if not in dollars, something equivalent in value. 

With such a store of wealth credited to our trade, it 
is difficult to conceive any prolongation of the hard 
times from which we are emerging. Merchants cannot 
go bankrupt when their bills receivable run far ahead 
of the accounts payable, and a nation is a merchant on 
a huge scale. Our merchants and manufacturers who 
are happily surfeited with European business, are also 
shrewd enough to arrange to get payment for their 
goods before they leave our ports or they are sure of 
those to whom they extend credit. 

We arésalreatly.in the first eddies of the returning 
tide of prosperity and will soon feel the full effects of 
the crest of that wave. The stimulus from our record 
exports will soon have its natural effect upon the 
domestic business of the country. 

Such signs were discernible months ago, though 
they were not so marked as now. But a pessimistic 
feeling that possessed many at that time served to so 
becloud their minds they could not detect the signs. 
Europe, some of them contended, instead of paying 
in cash would hurl back upon our gates the securities 
it held but those who reasoned in this manner failed 
to reckon that as long as it paid us our price it made 
no difference whether it was in pounds, francs, marks, 
lires, or securities. The settlement, if in securities, 
would mean the same as money as long as we have, as 
we are now having, a ready market for them. 


A SANER VIEW OF CORPORATE WEALTH. 
Recent Reversal of Public Opinion and Court Action a 
Swing Away from Extremes. 

Grilling the corporations is not the popular sport 
it once was. The courts, the lawmakers, public men 
and the great mass of the public no longer cast un- 
friendly glances toward corporate wealth. The maga- 
zines have dropped the muck-raking habits so long 
indulged and are paying attention to other matters. 
The newspapers are more friendly and willing to pub- 
lish both sides. It is well, in considering this subject 
to enumerate just what has taken place in this regard 
in the last few months. Probably the turning point 
came with the grant of the five per cent. railroad 
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rate increase last winter. Then in rapid succession 
came the decisions from the U. S. Supreme Court 
favoring the railroads in two cases involving freight 
and passenger rates in West Virginia and North 
Dakota, the U. S. Circuit Court’s dismissal of the 
Government’s suit against the Shoe Machinery Co., the 
defeat of the Government in the Cash Register Co., 
case where it was sought to convict the officials of the 
company under the criminal section of the anti-trust 
law, the U. S. Supreme Court’s ruling against the Ken- 
tucky Anti-Trust law, holding it to be a void statute, 
while now comes the victory of the railroads in New 
Jersey in the matter of full crew legislation in which 
the lawmakers accept the railroads’ offer to compromise 
by leaving the whole matter in the hands of the Pub- 
lic Utilities Commission for decision. 

What has brought about this change of sentiment? 
The public, none other. We quite agree with President 
L. E. Johnson, of the Norfolk & Western, who says: 

“There is good reason for taking the optimistic view, as 
the policy of regulation is to be changed. It is already 
in process of modification. Public sentiment, not the 
Commission, will determine the policy of railway regula- 
tion in the long run.” 

Public sentiment will be with the railroads for a 
square deal as long as they treat the public right 
and no longer. They have learned something in the 
campaign that has lasted so many years, however, 
and it will be their own fault if they again alienate the 
good will of the people. The recent decisions we have 
enumerated speak well for the public temper which has 
changed to one more in sympathy with the disturbed 
and perplexed state of mind among capitalists. 


A HITCH IN FRISCO REORGANIZATION? 

Wall street heard this week rumors that in spite of 
newspaper reports that all was progressing well with the 
plans for a reorganization of the Frisco system, a hitch 
had occurred and that a general disagreement was threat- 
ened, which might end in a breakup of the system and 
a separation into individual lines of several of the roads 
making up the system. It is stated that one point of 
dispute is over the relative standing of the general 5s and 
the refunding 4s and what proportion of new securities 
should be given each of these conflicting interests in the 
proposed reorganization plan. 

The Financial World mentions these rumors with re- 
serve, having been assured by the leading bankers con- 
cerned that progress was being made and that eventually 
a plan would be forthcoming upon which all the leading 
interests would be found to be in thorough agreement. 
Naturally, in a situation of such delicate and complicated 
nature, differences are bound to arise and make the tedious 
delays and differences appear extremely vexatious and un- 
unnecessary. The leading bankers having the matter in 
charge, decline to discuss these reported differences. We 
believe, however, that the newspaper predictions of an 
early announcement of a complete plan, are altogether 
premature and that it may be some weeks yet before all 
the differences are ironed out. With the improvement in 
general conditions and the markedly better sentiment 
existing, it ought not to be difficult to harmonize all in- 
terests. 

The receivers have refused to pay the March coupons of 
the Kansas City, Memphis & Birmingham 5s. This part 
of the system is controlled by lease by the Kansas City, 
Fort Scott & Memphis, which in turn is controlled by the 
It is regarded as one of the most valuable ot 
Whether the Kansas City, 
Fort Scott & Memphis will be the next to default on its 
4s is a question which is arousing considerable interest. 
The price of the 4s shows no such fears. 


Frisco. 
the properties in the system. 


FATE OF MERCANTILE MARINE. 

On April 1 the six months of grace allowed the Inter- 
national Mercantile Marine Co. to make good the interest 
due on its collateral bonds, which should have been paid 
last October, expires. Nearly $1,200,000 is required to 
cover the semi-annual interest on the company’s collateral 
bonds, and while it is now announced in some quarters 
no receivership is likely, strong hopes of it being avoided 
are not entertained. In fact, a “friendly” receivership is 
strongly hinted at. 

The probability of new financing to bridge the com- 
pany over its troubles caused by the interference by war 
of over-sea traffic is being discussed, but it is figured 
that such relief would be only temporary, for within six 
months it would again be necessary for the company to 
pay another $1,200,000 interest due April 1. 

Vice-President P. A. S. Franklin, while refusing to dis- 
cuss the possibility of a receivership, does admit that a 
financial reorganization plan is under consideration. This 
is presumed to mean that some loophole is sought through 
which the company’s security holders may be induced to 
accept a scaling down of their securities without recourse 
to a receivership—a more expensive proceeding. 

From the day the International Mercantile Marine com- 
bination was forged together by the late J. P. Morgan 
it has proven itself unwieldy. Not only has the public 
suffered a loss through ownership of the company’s se- 
curities, but the original underwriting syndicate was badly 
scotched, since it never received anything near the price 
for which it undertook to float the bonds. 

Fortunately, many who now hold the collateral bonds 
bought them as a speculation, much beneath the under- 
writing syndicate’s price, and they stand in a position to 
accept anv fair readjustment plan and eventually profit 
out of it if they are not taxed with a cash assessment. 





Coupons Maturing April, 1915, Payable at the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 
Also Payable at the Office of our 
| Chicago Correspondent 





Boston Correspondent 
Harris Trust and Savings Bank N. W. Harris & Co. (Inc.) 
First First (Continued) 
Ada, Minn., Independent School District Mount Airy, N. C., Electric Light 
School Building Mount Airy, N. C., Street Improvement 
Anderson County, Tenn., Road Murfreesboro, Tenn., School District 
Auburn & Syracuse Electric Railroad New Kensington, Pa., School District 
First and Refunding 5% Okla. Gas & Elec. Co. 1st Mtg. Gold 5% 
ay County, Mich., Third St. Bridge Ref. Rutherford County, Tenn., School Dist. 
Batavia, Ill., Bridge 444% Seattle Lighting (Co., Seattle, Wash., 
Batavia, Ill., Sch. Dist. No. 101 414% Refunding Mortgage 5% 
Buffalo & Susquehanna Ry. Equip. 5% Shelby County, Tenn., Courthouse, Fur- 
Charleston, Ill., Refunding nishing and Fitting 
Charlotte, Mich., Sewer South Bend & Southern Michigan Railway 
Chickasha, Okla., Sewer Co. First Mortgage Gold 5% 
Chickasha, Okla., Water Works South Portland, Me. 
Coos County, Oregon, Sch. Dist. No. 41 Southern California Edison Deb. 6% 
Danville, Tll., School District Springfield Village, Vt. 
Dayton, Iowa, Water Works West Plain, Mo., Water Wks. & Elec. Lt. 
Des Moines City Ry. Co. Ref. Mtg. 5% Wilkes-Barre, Pa., School Dist. 
Dominion Power & Transmission Co., Wilmington, N. C., Water and Sewerage 
Ltd., Hamilton, Ont. 
Dunmore, Pa., 4%s 
Elk Point, So. Dak., Electric Light Fergus Falls, Minn., Independent School 
Fayette, Mo., Water Works Distriet Refunding 414% 
Ford County, Ill, School Dist. No. 102 Poplar Bluff, Mo., Refunding 
Fort Dodge, Iowa, Refunding Sixth 
Galesburg, Ill., Electric Light Works Henry, Tll., Water Works 
Grand Haven, Mich., Water Works 414% T h 
Greeneville, Tenn., School Ser. ‘A’ - ent 
Highland Park, Til., Sch. Dist. No. 107 Pe ——— Texas 
Home Independent Telephone Co. ct ay Mo., Water Works 
Interurban Railway Des Moines, Iowa, /{2"T!S County, Texas, Road 
First Mortgage 5% McLennan County, Texas, Road District 
Independence, Iowa, School District Morgan County, Ga., Courthouse 
Knoxville, Tenn., Market School House Fifteenth 
Knoxville, Tenn., Public Improvement Burleigh County, No. Dak , Refunding 
Knoxville, Tenn., Viaduct Carroll, Ia., Ind. Sch. Dist. Sch. Fdg 
Lancaster, Ky., High School Chippewa County, Mich., Refunding 
Mamaroneck, N. Y., Sewer, 4.55% East Tawas, Mich., Refunding 
Menominee, Mich., Refunding Islip, N. Y., Union Free Sch. Dist. No. 1 
Merchants Heat & Light Co. Ref. 5% Pana, Ill., High School Building 
Midland Valley R. R. Co., Ist Mtge. 59 Warsaw, Ill., Water Works 
Monmouth, Ill., Refunding Winnsboro, S. C., Electric Light & Impt 
Monmouth, ITll., Water Works Ref. Woodlawn Township, No. Dak., Refunding 
Mount Airy, N. C., Water Works Windsor, Mo. 
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April Investments 


We own and offer over 200 cifferent issues of carefully selected 
municipal, railroad an@ public service corporation bonds which 
we recommend for conservative in,*stment at prices to yield 


4% to 6% 


Write for circular offerings ‘‘FW’’ 1°r investors 
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When writing advertisers, tell them you are a subscriber to the Financial World. 
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HUDSON & MANHATTAN FIRST 5s. 

Selling around 75, the Hudson & Manhattan first lien 
and refunding 5s show a decline of about five points from 
the high price of the year, and a decline of over sixteen 
points from the high price of last year. Aside from a 
slight decrease in the earnings there have been no de- 
velopments to explain the low level at which this issue 
is selling. 

In the year ended’ December 31, 1914, the Hudson & 
Manhattan Railroad earned $2,591,513 net applicable to 


the payments of interest charges. This sum _ was 
shown after the deduction of full maintenance and de- 
preciation. The present interest on the first lien and 


refunding 5s amounts to $1,870,605, leaving a balance of 
$720,908. For January the gross earnings showed a de- 
crease of $14,000. The earnings would have to show a 
much larger monthly decrease before the balance earned 
above the fixed interest charges was seriously reduced. 
There are $36,550,000 first lien and refunding 5s out- 
standing, and they are secured by a mortgage on all of 
the property of the company, the actual cash cost of which 
exceeds $75,000,000, subject only to $8,300,000 underlying 
bonds. The bonds are usually classed as a good business 
man’s investment. 


CHICAGO CITY & CONNECTING 5s. 

The recent weakness in Chicago City and Connecting 
Railways 5 per cent. bonds is said to be the result of the 
demand of Comptroller Williams that the directors of the 
several national banks holding these bonds become re- 
sponsible for the losses sustained in carrying them. The 
company has outstanding $22,000,000 collateral trust 5 
per cent bonds, most of which were issued for the pur- 


pose of purchasing the $18,000,000 capital stock of the. 


Chicago City Railway from J. P. Morgan & Co. 

«There has never been a market worth mentioning 
for these bonds since they were issued in 1910. They 
were handled by two local Chicago institutions, and only 
a relatively small amount was ever marketed. It is re- 
ported that because of the closing of a loan one large 
New York bank acquired $600,000 of the bonds, and that, 
as a result of a demand by Comptroller Williams, the 
directors agreed to personally take over the bonds. These 
bonds are said to be for sale on any market that will take 
them. The bonds sold a few days ago at 70. 


WEST SHORE FIRST 4s. 

West Shore first mortgage 4s sold this week at 88%, 
which is the lowest price at which this issue has sold in 
many years. Ten years ago these bonds sold above 110, 
and of the $50,000,000 bonds outstanding the large ma- 
jority are held by institutions and investors which pur- 
chased them at from 98 to 110. The various life and fire 
insurance companies own about $4,000,000, the largest 
single holding being the $1,400,000 owned by the New 
York Life Insurance Company. 

There are $50,000,000 first mortgage 4s outstanding, the 
mortgage being closed. The bonds are secured by a first 
mortgage on the double track main line from Weehawken, 
N. J., to Buffalo, N. Y. This mileage is used by the New 


York Central mainly for the handling of freight traffic. 


The bonds have always been regarded as a high grade 


investment of unquestioned safety. The entire capital 
stock of the West Shore is owned by, and the property 
is leased to, the New York Central, for 475 years. The 
bonds enjoy a good market and are a good investment for 
the surplus funds of banks. 





5 
Ms Book - A A A ws Bonds 


Do you know what this 
term, in investments, signi- 
fies? Are you acquainted 
with bonds which come 
within this class ? 











If not, permit us to send 
you our latest (April) list of 
“AAA” bonds. They com- 
bine safety, with profit, and 
have growing value. 











IDLE FUNDS ARE ‘ 

Like idle men—they Whether you have $100, $500, 
produce nothing. This $1,000 or more, this list will 
book answers phe surely interest you. Send for 


question: “Should ; 
invest now?” in no it TODAY. 


uncertain way. If 
you are a holder of 
bonds or have funds 
on hand for safe in 
vestment, write for 
it. Edition is limited 
and requests can only 
be honored as long as 
supply lasts. 


Bowman, Cost & Company 


Investment Bankers 


605 Third Nat’! Bank Bldg. 
St, Louis, Mo. 

















Investment Efficiency 


How it may be applied 
to the purchase of 


Municipal Bonds 


Described in our Booklet 
Copy Sent on Request 


Sidney Spitzer & Co. 


1i5 Broadway, New York 


Chicago Toledo Cincinnati 











MUNICIPAL BONDS 


are the safest form of investment known. Principal and interest 






payable through direct taxation generally sanctioned by popular 
vote. Tax levies irrepealab 

In addition to the acknowledged security of this class of 
1 1 they have n made still more attractive from the 
investor’s standpoint because they are exempt from taxation 
under the Federal Income Tax Law, and such bonds or coupons 
may be deposited in bank the same as checks or currency, with- 
out the necessity for a certificate of ownership being filed. 

Send for our list of approved municipal obligations yielding 


from 414 to 6%. 


Cutter, May & Company 


(Established 1908) 
THE ROOKERY CHICAGO 








Twice Each Month 


Our “Investors Review” clearly discusses the prevailing finan- 
; 


cial conditions and offers timely security suggestions. Let us 
send you a copy Gratis. 


Williams.Dunbar& Coleman 


Public Utility Securities Specialists 
60 Wall Street Phone 5980 Hanover ew York 











MUNICIPAL BONDS 
Yielding 6% 

Exempt from Federal Income Tax 
Phillips County, Ark., Drainage District Bonds 
Maturing serially July 1, 1919, to 1932 
Secured by taxes on 56,549 acres of fertile farm lands 
Full Particulars Upon Request 
William R. Compton Company 
Pine Street, cor. William Street 
St. Louis NEW YORK Chicago 





When writing advertisers, tell them you are a subscriber te the Financial World. 
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UNITED LIGHT & RAILWAYS GAINS. 

The report of the earnings of the United Light & Rail- 
full year ended December 31 last will 
be issued shortly, and, judging by the known operating 
conditions in the territory served by the different sub- 
sidiaries, the statement will be a satisfactory one to the 
shareholders, considering all the discouraging happenings 
of 1914 which came up one after another to puzzle and 
vex corporation heads. 

other things the report will show, it is said, 
will be net earnings, after all charges, equivalent to the 
first preferred stock dividend twice over. There is out- 
standing of this stock about $7,713,000, which pays 6 per 
cent. dividends, and there is about $2,108,000 second pre- 
ferred stock outstanding, out of an authorized issue ot 
$5,000,000. The second pays only half the 
amount paid by the first preferred, or 3 per cent. per 
annum, but the second preferred stock is only about a 
point or two below the first preferred in price because 
under the terms of its issuance it is convertible into first 
preferred during a brief period, beginning June 1 next, 
after which there will be, of course, only one issue of 
preferred stock, the second preferred passing out of ex- 
in promptly. This, of course, is 


ways Co. for the 


Among 


preferred 


istence, if all is turned 
expected. 

Since the first of the year the United Light & Railways 
Co. has made big gains in its surplus earnings from sub- 
sidiaries. It is learned on the highest authority that the 
gain in February was about 63 per cent., compared with 
February, 1914, while the increase in January over Janu- 
ary, 1914, was about 12 per cent. 

The most important of the United Light & Railways 
Co.’s properties operate in territory which fortunately has 
been little depressed by the financial troubles of the last 
company’s needs in that period 
developed and there is not 


months, and the 
were fully 


now required any new financing. 


eight 


financed as they 


WENATCHEE VALLEY GAS REORGANIZATION. 

The Wenatchee Valley Gas & Electric Co., of the state 
of Washington, a small property that was organized about 
4% to be reorganized owing to what 
the reorganization committee describes as unfortunate 
financing, and the tying up of about $50,000 of the com- 
pany’s funds. In 1910 $700,000 first mortgage 
bonds bearing 6 per cent interest were issued, and $654,000 
are outstanding. The company earned the interest charges 
about one and one-half times, but later had to have more 
funds and it sold $145,500 collateral trust notes secured by 
There is also about $70,000 other 
on the first 
while the 


years ago, will have 


general 


second mortgage bonds. 
debt. The plan is to pay half the interest 
mortgage coupons and the remainder in scrip, 
note-holders are to get one-third in cash and the remain- 
ing two-thirds in common stock at 50 per cent of its par 
value. A 5 per cent cash assessment is levied on the share- 
holders. 

Some of the 
plan and object to the provision for the note-holders and 
think that the first bondholders ought to get 
what is due them as holders of the first 
One bondholder who objected to the plan 
received a very curt reply, stating that he 
whatever if he did not accept the plan and that a majority 
bondholders had seen to it that no receiver could 
had notified the trustee that no ac- 


The plan covers a 5-year period. 
first mortgage bondholders do not like the 


mortgage 
claims against 
the property. 
had no redress 


of the 


be asked for, as they 


tion of the sort must be taken except on notice from 
them. 
Here is a reorganization plan which seems to us to 


court’s intervention and a thorough examina- 
At the time the bonds were sold 


require the 
tion of this proposal. 





a — 
— — 


Listed Railroad Bond 


Legal for savings banks in New 
York, Massachusetts and Connecticut. 


To yield over 4.30% 


Direct lien on entire property of Com- 
pany (including 1683 miles of road). 
Followed by junior securities having 
aggregate market value of over 
$50,000,000. 


Particulars on request 


N. W. Halsey & Co 
49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 




















Public Utilities in 
growing communities 
bought and financed. 


@ Their securities 

offered to investors. 
Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 











the then president made statements over his own signa- 
ture which made it appear that this was an investment 
bound to prove extremely safe and attractive. Now, when 
a bondholder asks’ what his first mortgage means he is 
told he must accept the half loaf offered and is helpless 
to do anything to get something better. 








A Profitable Use for Money 


For many reasons sound short-term notes are at 
present very popular with banks and institutions * 
generally. These notes can be purchased at prices 
to yield between six and seven per cent. ; they keep 
invested capital liquid and can be readily replaced 
with other securities when conditions justify. 


Send for Circular No. 453 which 


gives information about some very 
attractive short time investments. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Detroit 


Philadelphia 


London 
William P. Bonbright & Co. 


Boston 


Paris 
Bonbright & Co. 

















Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 


of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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Railroad Bonds and Notes Yielding from 4.15 to 6 


Per Cent. 

. Yield Per Cent. 
Morris & Essex Ist 334s, 2000...............0008. 4.15 
Northern Pacific geri. lem 36, 2067 o.oo ccesccandes 4.25 
Chicago, Burlington & Quincy, Nebr., ext. 4s, 1921.. 4.37 
Sanford & St. Petersburg 4s, 1924................. 4.40 
Chicago, Milwaukee & St. Paul genl. 414s, 1989.... 4.47 
Lehigh Valley consol 4%s, 2003...............0e. 4.61 
Oregon Railroad & Navigation cons. 4s, 1946..... 4.63 


Louisville & Nashville (Southeast & St. Louis) 


SE UE RUD ada Oea:n asaic te Me me Oe conch vo ak one ¢ 4.65 
Chicago & Northwestern Ry. 5s, 1948.............. 4.70 
Louisville & Nashville (Atl. Knox & Cinn.) 4s, 1955. 4.72 
Illinois Central coll. tr. 4s, 1952.................... 4.75 
3altimore & Ohio 4%s, 1919-1923.................. 4.75 
Southern Pacific 4%s, 1919-1923.................. 4.75 
mortom Southern Ist Ss. 1968 occ écseccccdencie 4.83 
Cleveland Short Line Ist 414s, 1961.............. 4.85 
Union Terminal Co. of Dallas Ist 5s, 1942......... 5.00 
Southern Railway secured 5s, 1917................ 5.85 
Charleston Northern Ry Ist 6s, 1938............... 6.00 

Public Utility and Industrial Bonds Yielding from 
4.85 to 6.40 Per Cent. 
Niagara Falls Power Co. Ist 5s, 1932.............. 4.85 
Guilford & Chester Water Co. 5s, 1939............ 5.00 
Canton & Masillon Ry. Ist 5s, 1920................. 5.00 
Central District Telegraph Ist 5s, 1943............. 5.05 
Oregon Electric Ry. 1st 58, 19335 6. occ cicasaciacasies 5.10 


Cumberland County Power & Light Ist 5s, 1942... 5.20 
Omaha & Council Bluffs St. Ry Ist 5s, 1928......... 5.30 
Northern Mississippi River Power Co. Ist 5s, 1938.. 5.37 
East Pennsylvania Gas & Electric Ist 5s, 1942...... 5.40 
Auburn & Syracuse Electric R. R. 1st 5s, 1942...... 5.40 
Carolina Power & Light Ist 5s, 1938............... 5.50 
Southwestern Power & Light Ist 5s, 1943........... 5.56 
lTexamwower & Light Ist 5s, 1937.........6.s.ce00. 5.60 
Jackson Light & Traction Ist s. f. 5s. 1922........ . 5.70 
Rockford, Beloit & Janesville Ist 5s, 1930............5.75 
International Silver debenture 6s, 1933........... 5.90 
Virginia Railway & Power Ist 5s, 1934............. 5.92 
Minneapolis Gas & Electric Ist s. f. 6s, 1933....... 6.00 
Montreal Tramways & Power coll. tr. 6s, 1917..... 6.40 


Municipal Bonds Yielding from 4.15 to 6.00 Per Cent. 


syracmee IN. ¥., 4546, 29016-1996. ....cc ded ccdscacae 4.15 
Milwaukee, Wis., 4% per cent. road bonds, 1916-1933 4.15 
Albany, N. Y., Bridwe 434s, 1915-1925.......6.5.0< 008s 4.20 
Oshkosh, Wis., water 44s, 1928-1930............. 4.20 
Cleveland, ©., 4548, TOU5S-1964. .cccccccwsececccosces 428 
Baltimore, Maryland, 4s, 1951.........cccecceceecs 4.25 
Mississippi funding 414s, 1920................0 cee 4.40 
Yonkers, N. Y., Court House 5%s, 1918............ 4.40 
San Bernardino, Cal., Hospital 5s, 1926-1955....... 4.55 
Berkeley, Cal., school 5s, 1925-1949............0000. 4.60 
Peete, “Demet, SORE 58, WS hokic iis oiccciccsccsceccs S48 
3rewster, O., water works 514s, 1915-1935 ......... 4.92 
Ridgway, Mo., electric light 5s, 1932-1934.......... 5.00 
Loudon, Tennessee road 5s; 1944........ccccccccccs 5.00 
rrovince Of Alberta 4548, 1923.6. .0 és icncsccandds 5.10 
ee ee WR OS PO ace ele oyu d sine areas armenia 5.10 
Hochelaga, Mont., school comm. 5s, 1933........... 5.30 
Saskatoon, Saskatchewan, Canada, 5s, 1943........ 5.37 
Brandep, Manitoba, paving 5s, 1923. 660.606 cesses 5.37 
Swift Current, Saskatchewan 6s, 1933-1944.......... 6.00 





PACIFIC GAS RETIRING NOTES. 

The Pacific Gas & Electric Co. has this week retired all 
the balance of the $7,000,000 notes it sold last year and 
will shortly retire $1,000,000 of the $4,000,000 notes sold 
several months ago. The balance, it is expected, will all 
be out of the way by July 1. It is reported that Febru- 
ary net earnings will, when announced, make an even 
more brilliant showing than those for January, which 
month gained $102,000 net over January, 1914. The 
shares were inactive this week despite reports that at the 
April meeting the directors will announce the resumption 
of dividends on the common stock on the basis of 3% 
cash and 3% in scrip per annum. 








Bond Offerings 


Niagara Falls Power Co. First 5s, 1932 
Union Terminal of Dallas First 5s, 1942 
Carolina Pr. & Light Co. First 5s, 1938 
Northern Miss. River Pr. First 5s, 1938 
Province of Alberta (Canada) 41s, 1923 
Hochelaga (Montreal) School Comm. 5s, 1933 


Circulars and prices on request. 
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S. S. Kresge Co. 
F.W. Woolworth Co. 


A description of these remarkably suc- 
cessful companies and their future possi- 
bilities will be sent on request. 

Ask for Circular F33 
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BROOKLYN RAPID TRANSIT. 

The opening of spring is usually heralded by a demon- 
stration in the New York traction stocks and Brooklyn 
Rapid Transit distinguished itself by climbing to its 
highest price of the year. A great many small investors 
were said to be buyers on the belief that the 6 per cent. 
dividend will be continued and that big earnings are 


assured this summer. 
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WILL THE STATE BUY WESTERN PACIFIC? 
Not a Few Obstacles in the Way of This Pleasant Dream. 

An attempt is being made in Wall Street to encourage 
belief that the state of California or the Government of 
the United States will eventually buy the Western Pacific 
Railroad, recently placed in the hands of a receiver after 
unparalleled in American railroading 
Small wonder that the people 
present plight are willing to 
permit the impression to go abroad that this will be the 
pleasant ending of the troubles they got the road into. 
3ut we imagine that if the Government or the State of 
California wants a railroad, they want one that will pay 
and if they believe it will not pay they will not be willing 
to buy it except at a sacrifice price. One thing the system 
needs vitally is branch lines and good feeders. These the 
lacks at present. In the last year or two 
the Denver & Rio Grande, the supposed feeder, has been 
cruelly starving its dependent, as the deficits of the last 
several years clearly show. Now if the Government or 
the State of California shall take the system what do they 
get except practical assurances of continued deficits un- 
less the feeders are supplied? The existing 
transcontinental lines are not going to divert their traffic 
to the Western Pacific and especially would they refrain 
publicly- 


a financial history 
for misjudgment and error. 


responsible for the road’s 


Western Pacific 


necessary 


when to do it would help along the success of a 
owned railroad system. 

We fear, therefore, that the government ownership idea 
is nothing more than good spring reading, like the buy-a- 
bale-of-cotton movement which died so suddenly, and 
that it has merely provided certain holders of bonds who 
bought them on a speculation at the low levels, to 
liquidate on the rise of half a dozen points or more which 
has taken place as the result of the government owner- 
ship talk. The sharp setback the bonds have had sup- 
ports the view. 





OPPORTUNITIES FOR FINANCIAL 
WRITERS. 

times in the market for original 
stories of happenings of fmportance in 
Street, but such contributions must be based 
The highest price will be paid for such 
accepted. All manuscript must 
be written on and on one side of a 
sheet. There must be of words and arti- 
cles should not be more than 500 to 700 words 1n 
length. An invitation is extended to all financial 
writers to contributions to The Financial 
World, care of the Managing 
Editor. 


are at all 
hand 


We 
first 
Wall 
on facts. 
contributions when 
typewriter 
no waste 


submit 


addressing them in 











TWO EVENTS. 

George J. Gould was this week elected president and 
chairman of the Board of the Texas & Pacific Railway, 
and on the same day this announcement was made the 
system reported a decrease in gross earnings of $27,573 


for the third week in March. 


UNITED RAILWAYS INVESTMENT RISES. 

There was quite a brisk rise at one market session 
this week in the preferred stock of the United Railways 
Investment Co., the holding company which controls the 
Philadelphia Company, the California Railway & Power 
Co. and the Railroads & Power Development Co. These 
latter concerns in turn control operating companies, and 
there has been some more or legs remarkable financing 
in connection with the whole combination in times past. 
The direct cause of the was the statement by Presi- 
dent Starring, of the United Railways Investment Co., 
that the Philadelphia Co. is likely to pay its next com- 
The holding company owns 
The two 


rise 


mon stock dividend in cash. 
480,000 shares of the Philadelphia Company. 
previous dividends had been paid in scrip. 
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BOND MARKET BETTERMENT. 


The Financial World has had no reason to reconsider 
its recommendation made in the March 6 issue that 
“the time to buy bonds is now.” The present week has 
seen a broadening of interest and bond houses report 
heavier sales at prices which show an advancing tend- 
ency. There has been better demand especially for the 
best railroad bonds and smart advances in such issues 
have taken place. The foreign liquidation of American 
bonds, while not yet considered completed, is lessening 
perceptibly, and there has been no difficulty in placing 
with investors and institutions large blocks of foreign 
held bonds that have been sent over here for sale. 

Sentiment as expressed by bond authorities is more 
cheerful and it is noted that the daily sales on the New 
York Stock Exchange have increased with the increasing 
business of the stock market. This week’s Stock Ex- 
change sales of bonds have totalled fully $500,000 more 
daily than the daily average sales for the previous week, 
and business is perhaps 40 per cent. heavier now than 
around the first of the year. The municipal bond market 
continues to display a firm undertone and this is attributed 
as much to the lessening output of new issues, as to 
the continued demand from investors. There has been 
no noteworthy improvement in any one section of the 
market over another, and the uniform inquiry for in- 
dustrial and high grade public utility bonds and rail- 
road issues attests the broader character of the movement. 
The situation appears to be a healthful one, with strong 
indications of going further. 

The inquiry for short term notes is brisk, a fact denot- 
ing large supplies of available cash. 


THE GERMAN LOAN IN THE UNITED STATES. 


The subscription lists for the 1914 Imperial German 
5 per cent. loan at 98% per cent. and interest closed in 
the United States last week. The sales among the pub- 
lic were conducted almost exclusively by houses identified 
with German or German-American interests, and Germans 
residents or German-Americans were the buyers almost 
exclusively. Several big corporations and banks have 
been buyers but in the main the bulk of the buying has 
come from individual investors. In conservative quarters 
it is stated that the full amount of the American partici- 
pation will probably total between $15,000,000 and $20,- 
000,000. This, considering the fact that the loan has not 
been given any artificial stimulus, is considered highly 
satisfactory. 


ALASKA GOLD HAS A RIVAL. 

Alaska Gold made a new high record price this week 
on continued reports of fine results from the mill oper- 
ations. The speculative interest, however, is not broad. 
The shares of another company, the Alaska Juneau Gold 
Mines Co., appeared for a brief time on the Curb but 
were withdrawn after the $10 par stock had had an initial 
sale at $14 per share. The payment of such a premium 
for stock of a company whose prospects are as yet 
unknown to the public, indicates that buyers are taking 
large chances in some of these issues and a great deal 
for granted. The company may be a splendid one, but 
it is a new proposition and something ought to be known 
about its prospects. The chief sponsors for the new 
company said the first transactions were irregular, and 
discouraged them. Their prompt action in the matter is 
commendable. The price at which the stock is to be 
offered is said to be 10. Evidently some one was trying 
to establish a fictitious price when interrupted 
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by Steam and Electric Railroads, Water 
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Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 














Earnings 15% in 1914 


We offer the preferred stock of the Springfield (Mo.) 
Railway & Light Co. on which 15°) was earned last year. 
Our engineers report the physical value of the property 
to be in excess of this issue and all prior securities. 
The preferred stockholders are also safeguarded by care- 
fully drawn by-law provisions, and we recommend this 
security as an attractive stock investment. 


Price, 100 and interest Yielding 7% 
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March Investments 


Conservative investors seeking safety and 6% will find our 
current list a guide to safe and profitable March invest- 
ment. It describes a great variety of first mortgage bonds 
secured by the highest class of department store buildings 
and office, commercial and apartment buildings in Chicago 
and other large cities. 


No investor has ever suffered loss of principal or interest 
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A BROADENING BUYING MOVEMENT. 

sudden outbreak of speculative enthusiasm in 
the genuine bull which 
various explanations are given, 
about the 


For the 
Wall 


has been on all the week, 


street and demonstration 


but there has been nowhere any question 
genuineness of the movement, though there are many 
skeptics as to its permanence or lasting qualities. It cer- 


tainly did not originate in any manipulation and appears 
to have been begun by various speculative groups, acting 
on the same impulse and simultaneously. The public has 
responded by generous buying. The railroad shares and 
leading industrial issues broke away from their previous 
lassitude and the whole market movement upward, was 
uniform and confidence-inspiring to the speculator. Heavy 
selling by Europe failed to check the bullishness, save 
temporarily. 

As a matter of fact, there were no developments market- 
wise to discourage the newly found bulls. A flood of gold 
from Canada, a quickening of the steel and iron industry, 
a much needed recovery in the cotton market, giving heart 
to the South, better railroad earnings, easy money and a 
broad investment inquiry from the public, were all signs 
of good omen which appeared this week. Then, too, the 
war situation abroad appears to be crystalizing to a point 
where it is inconceivable that peace negotiations can be 
delayed much longer. At least, public opinion is begin- 
ning to accept the theory that the war’s end is not far 
off, and whether this be true or not, it is being made the 
basis for much of the buying of stocks. 

Though the upturn this week has been substantial and a 
great deal of profit-taking has been seen, at the present 
writing it has all the earmarks of going further. 


SUGAR UP AND SUGAR SHARES TOO. 


Raw sugar advanced to near the 5-cent basis this week 
for spot, and April-May sugar was above 5 cents. Tie 
trade is extremely bullish, and this bullishness has ex- 
tended itself to the shares of the producing sugar com- 
panies, especially the big and important ones. Cuban- 
American Sugar shares, which had been quiescent, de- 


sudden strength and on increased buying. rose 


Holders are very confident and this made for a 
of the stock. The stock rose to the highest price 
with confident predictions of record earnings 


veloped 
sharply 
scarcity 
of the year, 
being shown. The company, it is said, is strongly for- 
tified 
mates were for a reduced total 

American Sugar Refining shares were also in demand 


this week and rose briskly, especially in Friday’s market. 


with large supplies of raw sugar, while crop esti- 


SOUTHERN PACIFIC’S TURN COMES. 

The turn has come just in time for Southern Pacific. 
February earnings, just announced, show an increase ot 
$322,332 in net earnings and an increase of $363,000 in 
operating revenue. From July 1 the net operating in- 
come has decreased $2,846,000, so it is easy to see what 
a reversal of conditions February shows. The operating 
revenues are still unsatisfactory, February showing $9,- 
477,000 gross, a decrease of nearly $700,000. The operating 
expenses were cut $696,000, however, and there has been 
a decrease in operating expenses for the eight months of 
$4,284,000. Fewer trains are being run, and consequently 
fewer employees are needed. The figures speak plainly 
of much idle railroad labor, but the passenger revenues, 
a big feature of every large road’s traffic, will undoubtedly 
show increases from now on because of the heavy Panama- 
The report and hope of better things 


Pacific Fair travel. 
strengthened the shares materially. 

















ATCHISON. 


Atchison common stock rose this week to the 
highest price of the year, but the only comment heard 
was that speculators had been able to see how cheap 


\tchison was only after such a long period of waiting. 


The fact is that Atchison stands out as the star per- 
former in the transcontinental group from an earnings 
standpoint, and has reflected this good showing very 


little in the stock until this week. For seven months to 
Jan. 31 Atchison gained in net earnings $2,959,000, which 
is almost the reverse of the showing by its competitor, 
Southern Pacific, for eight months, whose net loss was 
$2,846,000. It will be interesting to see whether Atchison 
will now let down on its fine showing and show poorer 
earnings, but there are no developments which warrant 
expectations of any falling off, save possibly that the 
cattle industry, by reason of the government quarantine, 
is not in a normal state and Atchison may show some 
falling off in its cattle shipments. 


BALTIMORE & OHIO. 

The improvement in net earnings of Baltimore & Ohio 
for February was in excess of $1,000,000 and although the 
management was careful to point out that the comparison 
was with a month that was very poor in results, the spec- 
ulative element made the most of the situation and ran the 
stock up rapidly. They argued that the 5 per cent. divi- 
dend was safe and that anywhere below 75 the stock was 
cheap. This argument did not convince everybody, but it 
helped put the shares above 72. 


“BIG FOUR” 

The Cleveland, Cincinnati, Chicago & St. 
“Big Four,” reports a deficit for 1914 of $1,973,687, and 
this with the previous deficit makes a total deficit of 
The showing was, however, not as bad as the 


Louis, the 


$3,363,330. 
previous year, and the operating income was $4,874,086, 
against $3,393,261. Total income of $5,811,928 
with $4,214,511 in 1913 and nearly $8,000,000 in the year 
prior to that. The shares of the company are very dull, 
but the preferred rose easily this week on small buying. 


compares 


The deficit of last year was caused by the tremendous 
obligations incurred in the large flood losses two years 


ago. 


ILLINOIS CENTRAL. 
Net revenue of the Illinois Central for February showed 
a gain of $58,000, in spite of a decrease of $244,000 in 
To date for the fiscal year the system 


operating revenue. 
The 


is about even with the previous 8 months showing. 
stock sold off fractionally on the showing. 


KANSAS CITY SOUTHERN. 

Winter wheat conditions in the Southwest are reported 
excellent, and a splendid start is announced for all spring 
work, while there is a general optimism with regard to 
the outcome of this year’s crops and prices. The com- 
mon stock, dull and listless for months, started upward, 
and the preferred was equally strong, the rise reflecting 
the confidence in the maintenance of the 4 per cent. 
dividend. 


LEHIGH VALLEY. 

The good report of the Lehigh Valley for February 
came at a time when the vigorous bull demonstration 
was just beginning, and it materially helped in a sub- 
stantial rise in this stock. There was a gain in gross 
revenue of $476,000, and, despite an increase of $153,539 


in operating expenses, the gain in net revenue was $322Z,- 
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924, and operating income gained $317,738. This last gain 
in net wipes out the previous loss in net for the seven 
months to January 31 and gave the system a net increase 
in operating income for eight months, since July 1, of 
$110,344. The stock went above its previous high price 
January 22 last. The 


of the year, which was 139% on 
buying was reported good and not all of it by speculators. 
MISSOURI, KANSAS & TEXAS. 

The common and preferred stocks of the “Katy” sys- 
tem advanced this week as suddenly as they had declined 
a few weeks ago on rumors that the $19,000,000 notes, due 
May 1, would not be financed. There is no demand for 
these notes, but official information as to the status of 
the negotiations for caring for the May maturities is lack- 
ing. Those who helped the stock to recover this week 
were of course optimistic as to the outcome of the nego- 
tiations. Late reports were to the effect that the notes 
were to be renewed on an attractive basis. 


MISSOURI PACIFIC. 

There is a growing feeling that a bull movement in 
the low price stocks would not fail to include Missouri 
Pacific, but if anything of the kind is coming it has not 
shown itself this week. Despite an awakening in some 
of the common stocks of other Southwestern roads, Mis- 
souri Pacific moved very little. This spells assessment, 
the pessimists say. The road, for the third week in 
March, lost $151,000 in gross. The situation is not im- 
proved either by the quotations for the Missouri Pacific 


notes due in June. 


NEW YORK CENTRAL. 

The stock had a rather indifferent advance early in the 
week, but quickly fell back on the bad showing made in 
the annual report. The report showed clearly why there 
was hesitation earlier in the year in authorizing the pay- 


ment of the 5 per cent. dividend. 


SOUTHERN RAILWAY. 

The speculative selling that was made necessary by ex- 
hausted margins was concluded about a week ago and 
therefore when the cotton market began to brace up this 
week and January cotton sold above 10c and near months 
only a cent or so lower, speculators took note and bought 
freely of the Southern Railway stocks for a turn. They 
cleaned up the floating supply in short order and the 
stock responded easily to the reports of marked improve- 


ment in freight and passenger business in the south. 


UNION PACIFIC. 
This stock was easily the leader of the railroad group 
of stocks at times this week, sharp advances taking place 
in the face of reports of a heavy liquidation from London, 
where it was stated a great deal of Union has been auto- 
matically released for sale because the stock had got above 
the London minimum. This gave the London banks 
which had been carrying the stock on loans, an oppor 
tunity to liquidate without loss. More than 10,000 shares 
of London stock were reported sold. Despite this selling 
the stock seemed quite scarce and rose easily, routing 
bear interest and encouraging new _ buying Wester 
speculators were especl ills eager to buy and if is be lie Ve 
that a number of the successful wheat market speculators 
have joined a bull campaign in Union. This week's higl 
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WESTERN MARYLAND. 


Increased hopefulne s leveloped in the breasts of the 
securitv holders of the Western Maryland by the favor 
ble turn in the gross earnings for the first two weel 
in Marcel The shares of the road have reflected t 
hange by a firmer tone The Rockefeller interests hav 
Y vast amount of capital invested in the property and ar 
ending all energies to help it over its long period 
adversity When the $10.000.000 of notes mature 
luly 1. it is anticipated the company will succeed in secur- 
ing an extension from the strong financial interests hold- 













©. tHe. ¢ 
INDVSTRIALS, 


Con & han entRee 
—— 

















AMALGAMATED COPPER. 


[his copper stock led the copper group in point of 


activity and advance and rose 5 points above its previous 
high of the year, and did it with little effort and in a 


hort time. The best news cited was the rise in lake 


Ss 


opper to 16 cents per pound and increased production at 
the Butte mines. Of course, with such prices and pros- 


pects, it is argued that Amalgamated will not long be 
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held down to a 2 per cent. dividend. The rise gave op- 
portunity for considerable profit taking by those who 
had had the courage early in the year to buy Amalgamated 
when even the 2 per cent. dividend seemed somewhat In 
doubt. Incidentally, the quotation of 16 cents for lake 
copper recalled the prediction made by President John 
D. Ryan, quite two months ago, and which we referred 
to in these columns at the time, that 16-cent copper wasn’t 
far off. 


AMERICAN LOCOMOTIVE. 

In-authorizing the payment of the preferred stock divi- 
dend the directors of the American Locomotive Co., 
doubtless checked a great deal of liquidation that was 
impending and which would have come had the payment 
been withheld. The preferred and common stocks shook 
off the gloomy influences that had been surrounding them, 
and recovered smartly from their low prices. As yet, 
however, the company has not benefited much by the 
better feeling in railroad circles, and orders for equipment 
are still very slim. 

The dividend was not earned but the action of the 
directors is taken to mean that they have confidence that 
a revival in the equipment business can be expected 
shortly, and therefore felt it was safe to draw on the 


company’s ample cash resources for the payment. 


AMERICAN SMELTERS. 
The annual report of the American Smelting & Refin- 
ing Co. was not published until after the stock had en- 


joyed a vigorous rise and there was some profit-taking 


when the figures became known Phe company showed 
earnings equivalent to 6 per cent. on the common stock, 
against 71% per cent. in 1913; and carried to surplus $1,- 
014,115, against $1,736,540 in 1913. Considering the tur- 
bulent conditions in Mexico and the many interruptions 
to mining work y the war among the factions, the 
report was considered fairly satisfying. President Gug- 
genheim stated that conditions Mexico still gave cause 

anxiety, and the war in Europe had disrupted markets 
seriously Lately, however, the metal markets had im- 
proved and the oO pany s put had increased. 


CALIFORNIA PETROLEUM. 


here were ‘ stions advanced in Wall street this 

eek that a bi move upward was coming in the Cal- 

rnia Petroleum shares rT) nove came, but it was in 

he other directi lr] preferred made a new low price 

yr the year, and t mo! weak. So much for pro- 

ssional tips. 17 kness s caused by the reduction 
d to 45 


CORN PRODUCTS. 


we latter r 1 were recited at the 
meetil t omy] this wee k, and these 
Ined the shares he first v the statement by Presi- 
ent Bedford that all the testi 1y so far taken in the 
Government’s suit to break up the company had shown 
t competi tror nd aggressive and that 
me of the Government witnesses had testified largely 
yr of the company. The second statement was the 
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UNION BAG & PAPER. 

The annual meeting of Union Bag & Paper share- 
holders will be held next month, and forecasts of the 
report soon to be issued are to the effect that the com- 
pany will make a better showing than for the previous 
year. This may be attributed to the better and more eco- 
nomical management and firmer prices for the company’s 
products. All the company’s loans made in the United 
States have been paid off, it is said. The outlook for 
the present year is also favorable. The shares fail to 
reflect the better prospects, and the preferred is the only 
issue that is quoted, the bid being 24 and 28 asked. 


VIRGINIA-CAROLINA CHEMICAL. 

The directors have again deferred payment of the pre- 
ferred stock dividend, thus confirming the previous im- 
pressions that it would take some further time to permit 
of a recovery of this industry from the shock it received 
from the radical change that came over the industry as the 
result of the war in Europe and the resultant depression 
in the cotton industry, which absorbs a large percentage 
of the fertilizer products of companies of this description. 
The action taken on the dividend question had been an- 
ticipated, however, and there was no further selling of 
the stock, and the industry now looks hopefully for a 
revival. 


WILLYS-OVERLAND. 

The shares of Willys-Overland, a big auto manufactur- 
ing company, were strong again this week. There were 
reports of gains by the company in sales in February 
exceeding 31 per cent. over February, 1914. Directors 
meet in April to act on the dividend and it is reported 
that there will be action on a stock dividend of moderate 
proportions. The policy of the company will be to dis- 
tribute stock instead of more cash, until all the $5,000,000 


unissued shares are distributed 


WESTINGHOUSE. 

Westinghouse Electric shares got up around their high 
price of the year this week, doubtless in anticipation of a 
good showing in the report of the company for the fiscal 
year which ends with March. This report, it is said, 
will show more than 8 per cent. earned for the common 
stock. What is better, the company is now working on 
some very profitable war orders and the foreign plants 
are busy with large orders for the fighting nations. 


WESTERN UNION. 

This stock was in good demand this week and made a 
new high price for the year. Current quarterly earnings 
are running in excess of last year, it is said, the cable line 
profits being so large as to indicate a very large surplus 
over dividend requirements. The syndicate which took 
over the American Tel. & Tel. holdings of Western Union, 
has had a good chance ta take profits lately, if so inclined. 
The stock is now 4 points above the price paid by the 


syndicate. 


ALL EYES ON COPPER. 

As a group by themselves, the copper mining stocks 
listed on the New York Stock Exchange are displaying 
signs of a boom that is real, for the buying of these 
stocks by the speculative public has been in steady and 
increasing volume. Prices have been steadily advancing, 
and this week the pace upward was quickened. 

Among the baser metals next to iron, the consumption 
of copper is the largest; consequently it is figured that 
no business revival can occur without extending a highly 
beneficial influence over the production and profits of 
the copper mining companies. But that is not all which 
men engaged in copper mining expect will fall to their 
share. Besides a large domestic demand for the metal, 
they look with eager eyes to an early end of the Euro- 
pean war. 

Picture in your mental vision a vacuum into which the 
air has been allowed suddenly to rush, and you at once 
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have before you the prospect entertained by mining circles 
of the enormous business that is expected will follow 
the cessation of hostilities. There will be a rush for 
copper metal to fill the void caused in the European 
stocks. 

This view is not a fancy one. Europe will require a 
great supply of the metal and will turn to the producers of 
the United States to get it. Copper is now bringing near- 
ly 1534 cents a pound, a price which, mirror-like, reflects 
what is expected of the future for this great industry. 

Such a possibility as here described was anticipated 
by The Financial World months ago and commented upon. 
This view was based solely on the single conclusion that 
such waste as has been going on abroad in one of the 
principal metals dug out of the ground must, in the pro- 
cess of time, resolve itself into a strong stimulus upon 
the mining facilities of the world to replenish the gap 
caused by the general destruction. As this country ranks 
among the first in point of copper production, on us will 
largely rest this profitable task. 

At the same time we may expect, with any revival 
in the business of the copper mining companies, its nat- 
ural concomitant, a hurly-burly rush to promote new 
mining ventures. Once people have made money out of 
such investments, they are inclined to throw discretion 
to the winds in their eagerness to make more money while 
the boom lasts. It is then when the unscrupulous pro- 
moter usually garners his harvest. 

This experience is likely to be repeated. Just as haste 
makes waste, so do large and quick profits breed careless- 
ness and recklessness. 
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COPPER BOOM HELPS UTAH SECURITIES. 


The sudden reawakening of the copper metal market 
has had an instantaneous and emphatic effect on the 
notes of the Utah Securities Corporation, which advanced 
sharply this week. The company’s subsidiaries furnish 
the electric power to many of the big copper mines in 
their territory, and it is realized that with every advance 
in copper metal it will mean increased activity at the 
mines. The change will be doubly welcome because the 
mines have been for’a long time on half time. 


POWDER SHARES ON A WAR FOOTING. 

The boom in the powder manufacturing stocks went 
on this week with scarcely any pause. Hercules Powder 
and Atlas Powder joined du Pont Powder as spectacular 
performers and each rose 10 to 20 points at single ses- 
sions Du Pont made a new high price above $300 per 
share. This stock has gained quite 200 points since the 
war in Europe tegan and it would appear to the con- 
servative observer that it had by its enormous advance 
more than discounted the big profits that can possibly 
come to it. 

As a matter of fact, the first real hint of real peace ne- 
gotiations in Europe might precipitate a severe slump in 
this issue. Hercules and Atlas are not so dependent for 
their values upon war orders and this is especially the 
case with Atlas, whose business in the gentle arts of 
peace greatly outweigh the passing profits that come 
from war orders. Many exaggerations have been in- 
dulged in, however, as to what profits the powder com- 
panies will make and advice to buy these issues after 
their heavy advance should be carefully and leisurely 
pondered over before being acted upon. The market is 
necessarily narrow and they will be found to be quite 
capable of moving down points between sales as moving 
up with the same speed. 


COMMONWEALTH POWER RY. & LIGHT. 

February earnings of the Commonwealth Power Rail- 
way & Light Co., show a net of $610,951, a gain of 2.76 
per cent. Net earnings for the 12 months ended Feb. 
28 were $7,296,030, an increase of 7.83 per cent. The bal- 
ance available for replacements and dividends on common 
stock for the 12 months was $1,296,630, a gain of 8.06 
per cent. 





TENNESSEE RAILWAY, LIGHT & POWER OFF. 


The market for the shares of the Tennessee Railway, 
Light & Power Co. has been quite soft of late and it is 
evidently due to the fact that the two subsidiary com- 
panies have made such a poor showing in earnings. The 
industrial depression in and around Nashville and Chat- 
tanooga has been acute and this has militated against the 
normal consumption of power supplied by these two sub- 
sidiaries. The common stock was this week quoted 
around 514 and the preferred around 30 to 31 with a poor 
demand. The betterment in the cotton market and a 
more hopeful feeling with regard to the coming summer 
ought to be a helpful factor and further improvement will 
no doubt be felt. 

Naturally, in the light of the dull conditions, economies 
have been introduced. The Nashville Railway & Light 
for January, this year, showed a decrease of 1.7 per cent 
in gross earnings, but 15 per cent was saved in operating 
expenses and there was in consequence an increase in net 
? 


of $15,593 and a surplus after charges of $35,552, or almost 


double the surplus in January, 1914. Chattanooga Railway 
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& Light did not do so well, losing $17,903 in gross, com- 
pared with January, 1914, and net earnings, moreover, fell 
$19,757. Altogether there was a shortage of $8,277 in 
meeting interest charges. For the 12 months ended Jan- 
uary 31, however, the interest charges were all covered and 
a surplus of $24,509 was shown. 


AMERICAN PUBLIC UTILITIES FIRMER. 
The preferred stock of the American Public Utilities 


Co., sold ex-dividend this week around 63, which is an 


advance over previous prices. Three or four hundred 
shares of stock were disposed*of by a western holder re- 
cently and this weakened the market somewhat owing to 
a rather limited demand at the time the shares were of- 
fered. The selling from this source is considered to have 
been finished and the supply of stock is scarcer. 


NICKEL SHARES MAKE NEW HIGH MARK. 

International Nickel common stock sold above 120 this 
week, a new high record price on this movement. It is a 
pretty poor sort of an industrial corporation nowadays for 
which claims of benefit from war orders cannot be put 
forward. Now it is stated that Nickel is getting unusual- 
ly large orders for nickel metal for use in the making of 
cartridges. Heretofore we had heard of the extensive 
use of nickel metal ang in the making of big guns and 
armor plate, but wl 1 Wall Street gets bullish on stocks 
it can usually tell hs experts in these matters a good 
deal that the latter never heard of 
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scribers can make inquiries during the term of their 
subscription as often as thev desire. 

All inquiries must be in writing and addressed to 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 

to do so, confident in its belief that as long as it clings to this ideal 
‘: can count upon the support of the investing public. 


IN A LIGHTER VEIN. 


One reason why so many buy Ford cars is because they 





cannot af-Ford any other. 


Speculative overconfidence is as bad for the purse as 


overeating is for the stomach. 


Knowledge is the trustee of the invested dollar. It 
not only conserves but makes the dollar grow. 

Compulsory regulation that makes a dollar earn less 
than its full meAsure, drives capital into hiding. 


\ more modern definition of an Exchange: A place 
where sometimes a high price is paid for experience. 

In Washineton a man who wrecks a train is regarded 
as a criminal, but the man who wrecks an entire railroad 


financier. 


Both the telephone and the electric lighting companies 


feel keenly the cut they have received from the Public 


Service Commission 


Two commissions are now at work investigating rural 
credits. As always, our farmers remain the special con- 
cern of our politicians. 





Such a thing as a $26,000,000 deficit is a mere bagatelle 
for Uncle Sam who has nearly 100,000,000 people with 
whom his credit is A 1. 


Safe, adequate, and proper railway transportation serv- 
ice has more in common with the kind of crews manning 
trains, than with full crews. 


The express companies are given another day in court 
by the Interstate Commerce Commission. They need this 
less than an opportunity to earn a living. 


Four rebellious Utes have given themselves up to Gen. 
Scott. Thus is shattered another schoolboy’s romance 
that the only good Indian is a dead one. 





With a cotton crop in 1914 the largest in her history 
there stood between the South and unusual prosperity the 
single factor of low prices, over which she had no con- 
trol. 


Another well known stock market adage: “Never sell 
stock when the Sap is rising.” Yet there are certain 
stocks it is impossible to sell at all for all the sap is out 
of them. 


Fifteen cent copper is depended upon to put the pot on 
the rainbow for the visionary mining promoter. He al- 
ready scents a public running amuck for all kinds of min- 
ing shares. 

3ethlehem Steel is hailed as the Star of the market. 
Among the wise men of the Street there are some who 
think it has risen too high and consequently are unwilling 
to follow it. 


If the Government is finally landed with the Western 
Pacific, it can stand it much better than the public. But 
the chances are it will be cured of trying to own and op- 
erate a railroad. 


The Oklahoma legislature has in mind a law regulating 
f fuel oil at the wells. Will not some mem- 
ber arise in this august body and propose a law control- 


the supply o 
ling fool legislation? 


Trust busting got another setback when the United 
States Court decided the U. S. Shoe Machinery Co. was 
not a monopoly in restraint of trade. A case where the 
shoe pinched the other foot. 

Experiment has proven that minimum prices are a fail 
like water, seek their own level and no set 
of men can rule otherwise. Were it otherwise there 
would not be a free market. 


ure. Values, 


By careful study of the U. S. Steel Corporation report 
Labor can find out for itself how capital sometimes will 
make sacrifices so that the worker need not suffer or 


carry about a smaller pay envelope. 


\. B. Leach, the banker whom W. J. Bryan has placed 
in his asininity list, can console himself with the thoucht 
that he will not have any $5,000 men for company. A 


“Commoner” honor is reserved for them. 


Manipulation in certain stocks has prompted the Stock 
Exchange to start an investigation. This is the right 
spirit. As far as the pane is concerned the washing was 
so apparent it could not be caught in the froth. 


remarked the scion 
““So soon after leaving college, my boy,” 


“T am traveling a fast pace now,’ 
of the rich man. 
gasped the astonished father. “Yes: with the money you 
gave me I bought an automobile,” 


he hastily answered. 
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PRIEST COMMITTEE SUBMITS ANOTHER PLAN. 
Idaho-Oregon Bondholders Offered Securities of National 
Securities Corporation. 

In place of the plan submitted by the Priest Commit- 
tee to the first mortgage bondholders of the Idaho-Oregon 
Light & Power Co., last November, another is now pro- 
mulgated and the other one withdrawn, according to a 
notification received this week. The bondholders are now 
asked to exchange their securities for those of the Nation- 
al Securities Corporation, a holding company recently or- 
ganized to acquire properties in southern Idaho and adja- 
cent territory and which has acquired the interests of the 
Idaho Railway, Light & Power Co. and the Idaho Power 
& Light Co. Behind the National Securities Co. are some 
of the strongest public utility interests in the East. 

On the ground that it would be for the best interests 
of all the security holders if all the various properties 
were operated under joint control, the Idaho-Oregon first 
mortgage bondholders are urged to accept the latest 
proposition. 3y so doing they are virtually told that 
competition between rival companies will be eliminated. 
This was a factor which, to a certain extent, was pri- 
marily responsible for the financial difficulties besetting 
their own project. 

For each $1,000 bond the Idaho-Oregon bondholders 
are tendered $450 par value in 30-year 6 per cent. gold 
debenture bonds, $450 par value in 30-year 6 per cent. in- 
come bonds and $400 par value in common stock, which 
is to be placed in a voting trust. While the debenture 
bonds bear 6 per cent. interest, the holder will receive 
but 3 per cent. in 1915; in 1916, 4 per cent.; in 1917, 5 per 
cent., and thereafter the full rate of 6 per cent. If the 
company’s earnings permit, the difference between the 
lower and the fixed rate of interest will be paid in cash, 
or, if otherwise, in certificates of indebtedness, payable 
in cash on or before December, 1918. The debentures are 
callable at 101 or convertible at any time into the com- 
pany’s 7 per cent. preferred stock which will carry cumu- 
lative dividends after January, 1919. 

All that is ahead of these securities is a temporary issue 
of 10-year collateral gold notes, bearing 6 per cent. inter- 
est, for which the depositing bondholders can subscribe 
at 90 on the same terms as to the underwriters, and re- 
ceive a bonus in common stock. 

The new plan seems much stronger than the previous 
one and, if it goes through, will re-establish a much bet- 
ter market for the securities of the Idaho-Oregon first 
mortgage bondholders, which they have not had for some 


years. 


BELIEVES THE JITNEY HAS A FUTURE. 

\ subscriber to The Financial World who has been on 
the Coast, and while there took pains to investi- 
gate the Jitney bus, writes The Financial World, dis- 
agreeing with what we have to say on the subject in 
asserting that the jitney movement is a fad. His views 
are interesting, so we publish his letter in full. He says 

I take issue with The Financial World about the future 
of the Jitney Bus. I think it is here to stay. I used ita 
great deal in Los Angeles and San Francisco, and found 
it in every way satisfactory. It is an all-the-year around 
proposition in the warmer climates, and nearly so in cli- 
mates like New York. 

I purposely investigated the subject on the Pacific 
Coast and asked many wage-earners whether they used 
it. They usually said yes, and that they preferred it to 
street cars; of course the street car service on the Coast 
is notoriously bad. 

I learned that in San Francisco, perhaps 
Exposition, there are 500 Jitneys, probably more, but 
there are 500 members in the Jitney Association or union. 
They estimate that each car will take in $8 a day, and if 
that is true they are taking $4,000 a day out of the re- 
ceipts of the street car companies. 

In my opinion the Jitney business is not a fad. It 
would be a great success in New York, and would be 
greatly used by people who came from offices north of 
14th street. If you rode in the subway during rush hours, 

r tried to get a Riverside bus between 4.30 and 6.30, you 
would see what a fine opportunity there is for the Jitney 
in New York. 

Unless you have a reason for taking the other side, I 
think your surmise is wrong. 
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WIDENING THE FIELD. 
By Carson M. Regan. 

The realization of the advantage to a‘state in widening 
the field for the farm mortgage is becoming more notice- 
able each year. The old idea that the investor will take 
care of himself and that a state should hamper his oper- 
ations as much as possible has passed. Business interests 
now understand that the encouragement of capital is a 
good policy, and especially when capital can be induced 
to help develop the agricultural interests of the common- 
wealth. The adoption of a mortgage registration fee in 
lieu of a tax, just adopted by Kansas, is an example and 
that this idea is not confined to the newer states is evi- 
dent from the action of Massachusetts which has not 
heretofore been over encouraging to the mortgage busi- 
ness. A new law in that state provides for a registration 
fee on mortgages instead of the usual tax but is hedged 
with some unusual conditions. The statute particularly 
says that “a bond secured by a mortgage on tangible 
property, situated within or without the commonwealth” 
shall be subject to this tax, fixed at 30 cents for each $100 
of its par value. The provisions are that the holder of 
the bond may present the same to the tax commissioner 
and that he shall, if the security is properly issued against 
land actually taxed, register the same as free from taxa- 
tion on payment of the fee. 


The Advantage of Bonds. 


The advantage of bonds or certificates instead of mort- 
gage notes in the eye of Massachusetts’ lawmakers is 
doubtless their presumably greater negotiability. The 
new statute encourages the issue of loans in this form by 
the provisions of its taxes, and at the same time it offers 
a considerable encouragement to the investor. The aver- 
age investor is always glad to know exactly what his tax 
will be. He can then estimate his income exactly. Of 
course any form of registration fee is much cheaper than 
the ordinary taxation and the investor much prefers not 
to have to dodge and evade the assessor. It may be true 
that many of them do. Take the case of Kansas, for in- 
stance, which assesses property at full value. If the in- 
vestor pays on the value of his loan he will lose one to 
one and a half per cent. interest by reason of the taxes. 
As a result he buys the mortgage of a reliable dealer- 
broker who takes it in his own name. It is sold to the in- 
vestor at home or abroad. When the assessor comes to 
the broker he reports that he has sold the mortgages and 
refuses to give information as to the present owners. The 
papers not having been recorded to show change of own- 
ership, there is no recourse. The broker is held to act 
in a relation of trust to his customers as does a bank with 
its deposits and cannot be compelled to furnish the in- 
formation. A a result less than one-fifth of the real estate 
mortgages written in Kansas pay any taxes to the state. 
Some investors excuse their subterfuge on the ground 
that the banks pursue the same course as the broker and 
that “others do it.” So the registration fee which gets 
every mortgage will simplify the matter materially and 
be much better for the investor. It will in Massachusetts, 
provided the debt is represented by bonds, give a wider 
market for these securities and make the process of hand- 


ling them vastly simpler. 

Another new statute in Massachusetts, which is seem- 
ingly becoming very much alive to modern issues, is to 
facilitate the rural credits. It provides that credit unions 
organized under a previous law some six years ago are 
authorized to loan on real estate; loans to be for forty 
years, with amortization plans; not for more than 60 per 
cent, of value of property, not exceeding five per cent. 
rate, with one per cent. additional for amortization and 
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Our Reputation for conservative banking, gained during 
a continuous existence since 1857 and backed by total 
resources which now exceed Sixty Million Dollars, is 
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gage Investors. 


Our Service includes the examination and approval of 
title by the Bank’s own attorneys, an inspection of the 
property by our own salaried examiner, the certification 
that all taxes are paid as they ma- 
ture, the collection and remittance 
of interest and principal and the 
facilities for renewal or substitution 
of mortgages at current rates, all 
without charge to the investor. 


At Present, and as long as con- 
ditions justify, we are offering a rate 
of 5% to 54% net to the investor. 


Write Us indicating the amount 
you have awaiting investment and 
mention this magazine. We will 
immediately make up and send you 
a special list to meet your require- 
ments. 





CHICAGO 


Farm Loan Department 
F. W. Thompson, Mer. 








5 Capital and Surplus—Ten Million Dollars 








We offer farm loans in well settled communi- 
ties where time has proven that severe drought 
The Heart and crop failures are unknown; where diversified 
farming and stock raising and scientific crop ro- 
of the tation not only maintain but increase the fertility 
of the soil, and thus insure ample crops and live 
CORN stock with which to meet both interest and prin- 
cipal at maturity. 
BELT 


Our Iowa and Northern Missouri First Mort- 
gage Farm Loans payable in Gold, which we 
offer for sale, are secured by farms in this class. 


PHEENIX TRUST COMPANY 


Business established 1875. Ottumwa, Iowa 
Eastern References. $20,000,000 loaned for investors without loss 


High Grade lowa, Minnesota and 
% Dakota Farm Loans 


In sums from $500 upwards. Since 1877 have these 
loans stood the test of time. From father to son 
have surplus funds been entrusted to us without loss 
of a penny. Our own money is first invested in every 


4 % loan which never exceeds 33 1-3 to 40% of conserva- 
4 é 





tive valuation. We are “on the ground” and know the 
land and the borrower thoroughly. Our safeguards 
are perfect and based on ripe experience. 

Only the very best loans are good enough for us 
and our investors. 

We court an early investigation of our record and 
standing. 


C. W. H. BEYER & CO., Bankers, Grinnell, lowa 


: : Established 1877 
Charles W. H. Beyer Capital, $50,000.00 
Harold L. Beyer Surplus, $19,000.00 





7 

Invest in Iowa Mortgage Bonds 

The 5% MORTGAGE BONDS issued by this State- 

supervised Bank in the heart of the Corn Belt of Iowa, 

$1000 first mortgages on Iowa land, and are the direct obli- 
gation of this bank. Write for free booklet. 


Iowa is the State of Certainties and its farm mortgage 
$ 1 00 securities are as safe as U. S. Government Bonds. 
$500 possess every feature desirable in an investment. They 
are secured by the deposit in trust of carefully selected 
WASHINGTON LOAN & TRUST COMPANY, Washington, Iowa 
Thirty years’ experience making farm mortgage loans in Iowa 





When writing advertisers, tell them you are a subscriber to the Financial World. 
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not more than one-half of one per cent. for expenses. 
These loans are to be made under the rules of the bank 
commissioner and for only these purposes: (a) clearing, 
draining, or otherwise reclaiming and permanently im- 
proving agricultural lands; (b) the providing of facilities 
for irrigation; (c) the planting and early care of orchards; 
(d) erection of silos, cold storage plants, greenlands for 
personal occupation and management; (f) the discharge 
of existing farm mortgages; and (g) subject to the ap- 
proval of the bank commissioner, such other improve- 
ments of a permanent nature as, in the opinion of the di- 
rectors, tend to develop agricultural resources and to in- 
crease the value of the security. The mortgage deeds 
securing such loans shall contain a provision for imme- 
diate foreclosure if the money lent is applied in whole or 
in part to purposes not hereby authorized, or if in the 
opinion of the directors, it is being spent unwisely or 
wastefully. 

All these laws indicate a full understanding of the im- 
portance of the farm loan as a needed financial bulwark 
that will give to the community a direct benefit. The en- 
tire investment field is being readjusted and no class of 
securities is attracting more attention from the states just 
now than the loan on real estate. 


WILL AMALGAMATED PASS OUT OF EXISTENCE? 

A letter sent to its stockholders by the Anaconda Cop- 
per Mining Co., explaining the recent $16,000,000 note 
issue, has properly raised the question whether the trans- 
action is not preliminary to winding up the Amalgamated 
Copper Co. by a transfer to the stockholders of the stock 
of the Anaconda. The funds raised from this note sale 
were used for the purchase of the principal assets of the 
Amalgamated, aside from its holdings of Anaconda shares, 
and the former company in turn took up notes of its 
own which had matured, with a greater part of the funds 
it received. 

The situation now is, as the man on the street can see 
it, that the Amalgamated, as a holding corporation, owns 
only the stock of the Anaconda, from out of whose divi- 
dends it pays in turn dividends upon its own stock. If 
the officials of the Amalgamated have such a plan in mind 
as the dissolution of their corporation, they could easily 
bring it about by a distribution of its Anaconda stock 
holdings to its stockholders, who then would automatical- 
ly become the direct stockholders of the Anaconda. 

By this simple expedient the Amalgamated, as a cor- 
and the memorable career of 
its halcyon 


porate entity, would cease 
the company financial history. In 
days the company played a leading role in the speculative 
history of Wall Street. Long will live the romance of 
the promotion of Amalgamated. At its birth long rows 
of eager people stood in line almost mad with their de- 


become 


sire to subscribe to the stock, while with equal eagerness 
thousands of others had recourse to the mails to partici- 
pate in the underwriting 

E. W. BLISS CO.’S LARGE BUSINESS. 

How much more intelligently nowadays investors’ weigh 
events, as far as they may have a bearing on the securities 
they hold, was pertinently brought out by an inquiry which 
The Financial World received recently from a subscriber 
and stockholder in the E. W. Bliss Co. This gentleman 
asked whether it would not be advisable to sell his stock 
now, since the price shows him a good profit and on the 
theory that the company’s large business would shrink 
considerably when the war ended. Were other considera- 
tions not taken into account, the view the subscriber had 
formed would be sound. But the Bliss Co. does not have 
to depend solely for its progress and profits on the large 
It is reported 


our 


orders received from European countries. 
that the business 
Government sufficient to keep its business going at the 
Such being 


company has booked from own 


present ratio for two years or more to come. 
the situation, seems to us it would he inadvisable for 
any stockholder, on the theory formed by our subscriber, 
strongly favor 


to sell out when the chances 


substantial prosperitv for the company 


When writing advertisers, te 


them you are 


DEPENDABILITY 


is the keynote to sound investments. In this respect our 
carefully selected Farm Mortgages meet every require- 
ment. All mortgages offered represent the investment 
of our own funds. They are backed by thrifty farmers 
located in the heart of the richest agricultural districts of 
the west. We never loan to exceed 40% to 45% of con- 
servative valuation of the land. Have loaned fifteen 
years without loss. 

The closest investigation of our securities—obtainable in 
sums to suit—and the moral and financial standing of 
our firm is solicited. 

References and full additional information on application. 


SCHANKE & CO., Inc., Mason City, Iowa 
INVESTMENT BANKERS 





54% IOWA CORN BELT FARM LOANS 6% 
Have been our specialty for 33 years. We now 
have $1,250,000 outStanding on our books. Never 
lost a penny on any loan made. 

Our knowledge of local conditions insures the 

Y i choicest offerings for this bank and we invite 

ears in correspondence from non-resident investors who 
L appreciate the value of dependable securities 
oan with interest peid the day it 1s due. 

Business F. A. Ayers, Cashier. Capital $100,000 
PEOPLES STATE BANK, Humboldt, lowa. 





5%%  lowa Stands First 5% 


in Corn Production; in tillable soil area; in hogs and horses and pre- 
eminently in good farm mortgages. , 

I solicit correspondence with non-resident investors who depend 
upon a regular income on security which admits of no doubt. _ 

I own a complete abstract of titles; have lived here all my life and 
personally inspect every loan. Highest references on application. 


Cc. A. BATMAN, Nevada, Iowa 


5%% Prime Iowa Corn Belt Farm Loans 5“* 


Are offered to discriminating non-resident investors who place safety 
above everything else. 

Our own money is first invested in ever 
examination of land and moral hazard. 
loans in the most approved territory. 
is due. 

References: Any bank in Cedar Rapids, Iowa. 

Let us tell you all about these attractive securities. 


John M. Ely Co. Kimball Bldg. 


Cedar Rapids, lowa 
Tax Free Iowa Farm Loans—5% % 


BUY FROM A BANK—THAT HAS LOANED THUS 
FOR TWENTY-NINE YEARS WITHOUT A PENNY’S 
LOSS. We pay 4% on Time Deposits—and exchange them 
for Farm Loans at any time desired. 


THE MID-WEST BANK, Sioux City, Iowa 


ED. T. KEARNEY, President 
CORN 


5% lowa srit Farm Loans 514% 


Represent a first lien against highly improved productive farms in 
the most dependable agricultural state of the West, where corn is the 
principal crop and land values are fixed and permanent. 

Ne specialize in these securities and offer our services to non-resi- 
dent investors whose first requirement is safety. Highest bank refer- 
ences. Our senior partner, Mr. G. W. Lawrence, 1s an attorney by 
profession who is recognized authority on land titles, 


Correspondence invited 
MARSHALLTOWN, IOWA 


G. W. LAWRENCE & COMPANY 
OWA FARM LOAN 14% -6% 

I OANS—514%-6% 

Washington County lies twenty miles from the Mississippi and 
fifty miles north of the Missouri line, in the very cream ar ae. 
Our people have been in this section since the ’40s and we know values. 

Many hundred thousands loaned here by the most conservative 
Insurance and Trust Companies and private investors on our inspec- 
tion alone and never a dollar of interest overdue thirty days. 

No cheap clerks examine for us. We personally examine security 
and title on every loan. 

Tell us your wishes. We can serve you. 


MORRISON & MORRISON, Lawyers, 





loan after careful personal 
Ne only handle Iowa farm 
We remit interest the day it 











References on request. 
ashington, lowa 





6% If You Will Investigate Our Farm Loans 6% 
You will find them to be the strictly dependable security you are 
looking for. Our long experience in this field insures safety and 
prompt payment of interest at maturity. We only loan 33 1-3% to 
40% of conservative cash valuation. All loans personally inspected 
by our Cashier, Mr. Geo. C. Dunton. Principal and interest collected 
free of charge. If you have surplus funds, write us. 


ISAAC LINCOLN, Pres. GEO. C. DUNTON, Cashier 


The First National Bank Weasten 


SOUTH DAKOTA 
Capital $25,000.6@—Surplus $7,560.06 


lOWA First Mortgage Loans at 6% INTEREST 





e have had 37 years’ experience in making loans 
in Iowa, the Premier Farming State, without one 
loss of principal or interest. 

Correspondence with individuals or corporations 
who are interested in sound investment is given the 
personal attention of our officers, 

We invite investigation of our loans, methods 





and responsibility. We make our loans in denomina- 
tions to meet the requirements of each investor. Our 
es are personally guaranteed. Please Write to Us. 


TITUS LOAN & INVESTMENT CO., Muscatine, Ia. 


Years’ Experience 





bscriber to tl Finai Worid. 
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“SAFETY FIRST” IN FARM MORTGAGES. 
Mr. M. Harry O’Brien, of 
ing it seems that the investment public does not thoroughly 
“Safety First” principle is em- 
investments. Mr. 


Highmore, S. D., writes say- 


realize how much of the 


bodied in farm mortgage O’Brien says 


With land continually 
investment banker, or loan broker, 
way of a junior, or second mortgage, 
terest paramount to that of the investor, and with a value 
of the security offered conservatively estimated by disin- 
terested men of affairs at from two and one-half to three 
times the amount of the mortgage, what possible chance 
is there of loss of the principal? The investment banker’s 
position as a junior mortgagee gives him the right to pay 
the interest coupons the day they are due, and under the 
law these payments are added to and become a part of 
his second mortgage. This assures promptness 

In addition to all of this, in the event of the investor’s 
necessity of using his legal remedy of foreclosure, how 
mace less expensive is a foreclosure proceedings wherein 
the law allows to be taxed against the mortgagor all costs, 
including the fee paid to the attorney, than is a receiver- 
ship for a corporation that finds itself compelled to pass 
an interest payment? Receiverships are the most expen- 
sive legal proceedings that can be instituted or resorted to. 

Then again, the earning power of the borrower in the 
case of the farm mortgage is not dependent upon the 
whim of any commission or set of political agitators, but 


value, and with the 
taking his profit in the 
thus making his 1n- 


advancing in 


only upon the industry of the farmer. It is a well known 
fact that with the enhanced and continually advancing 
value of farm products, the farmer’s earning power is 
improving every day, while that of the railroads and in- 


dustrial corporations vary with times, according to the agi- 
tations and action of governmental agencies. 


PREFERRED DIVIDEND DIDN’T LAST LONG. 

January the A. E. Staley Mfg. Co., manufacturers 
which has offices Baltimore and 
passed the dividend on 
that the divi- 
in the 
increased its 


Last 
of cream corn starch, 
plant at Decatur, IIL, 
stock. It is 


a small 


its preferred rather curious 


so soon passed, for it was only 
latter part of July, 1913, that the company 
capital from $3,800,000 to $5,500,000 and was offering its 
preferred stock to investors at par with a bonus of one 
stock. For company has 
hunting for investors whom 
the statements made in 


they belonged to 


dend should be 


share of common years the 


been industriously among 


to place its securities and from 


its literature describing its securities 


about which no one need worry. 
different 
connection 


a class 
results from the 
sale of the stock. 
and 


actual 
with the 


But how are the 


promises made in 
In a few months the dividend goes a-glimmering 
the shareholders that the golden glitter which 
led to believe enfolded their investment is but 


quickly. 


discover 
they 
a sheen that has disappeared very 


were 


NEW HAVEN’S VIGOROUS ADVANCE. 
New Haven shares went above their previous high price 
14 to than the 
year. February it is said, 
of small proportions in net, 
week 


much improved credit condition. 


oft the year this week and 15 points better 
earnings will, 
but the most 


market for 


low price of the 


show an increase 


encouraging point this was the better 


the notes, indicating a 


Shareholders who have stood by the property have been 
very much encouraged by this week’s developments. 
Confidence is growing that President Elliott has suc- 
ceeded in effectively turning the New Haven around its 
corner and is now piloting it toward permanent better- 
ment The Street looks now more hopetully on the New 
Haven and under this better feeling the stock has risen 


While the 


doubts pre 


about ten points above its minimum price 
earnings showing up so poorly 
vailed about the refinancing of the large 


due May 1. This is always the case 


road's were 


issue of notes 


with a declining 


property. But in the last month the net income increased 
nearly $500,000, despite a falling off in the gross of $2,- 
680,000. Better control of expenditures did this. When 
the New Haven can do that there is every reason to feel 


that a much brighter future is unfolding for the company. 


Heaven knows it was about time that the patience of the 


New Haven stockholders received some reward. 








Ha SS. HS SSS >= SS > SSB 
Four Millions Now in Force 
With stocks and bonds sagging in values during 1914 our 


SOUTH DAKOTA FARM MORTGAGES have proven the one 
stable investment not affected by wars or panics. 

Every investor holding our securities is receiving his interest 
the day itis due. Farm Mortgages don’t pass dividends 

Back of every loan made by us stands expert service and a 
thrifty farmer on a highly improved tarm producing diversilied 
foodstuffs which will always command highest cash prices in 
a broadening market. 

Our entire time has been devoted exclusively to farm loans 
for many years and we now claim to control the choicest offer 
ings from the most dependable agricultural sections of South 
Dakota. 

Our equipment to safeguard investors is perfect, 
department in the hands of experienced assistants. 

Our profits are taken in a commission note which extends 
over full life of the mortgage, thus making our interest in each 
loan paramount with that ‘ot the investor. 

Our present clients are the most discriminating life insurance 
companies, savings banks, holders of trust funds amd private 
investors, to whom we refer; also any bank in South Dakota. 

lf you are looking for “Safety first,” you will find it here. 
Correspondence invited. 

6% Prime South Dakota Farm Loans—Four Millions in Force— 
Constitute the most reliable security obtainable today... We 
have specialized in this field and our thorough equipment offers 
the greatest safeguard to investors. Never had a loss. Expert 
service in every department. Worth looking into. 


G. W. Hart Farm Mortgage Company 
Watertown, So. Dak. 
Capital, $100,000 


9 SS SS Se Se SS Ge —— 


and every 
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In‘ Oklahoma 
Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank References. 
Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


re ih 








Is offered Investors in our 


6% Corn Belt South Dakota Farm Loans 6% 

Based on the never failing and ample production of the 
World’s Greatest Necessities. Established since 1884, we 
have specialized in placing loans in the best sections of 
Northeastern South Dakota and Southeastern North Dakota 
Our equipment is perfect; our books always open to inspec 
tion. Have loaned millions to savings banks and private 
investors to whom we refer. Never had a default or fore 


closure. Write for the facts. 
G. L. WOOD FARM MTGE. CO. (Capital $50,000), Millbank, S. Dak. 


6% First Mortgage Farm Loans 6 ” 


We offer for sale well selected Farm Mortgages in North Dakota and 
Eastern Montana. No lean is made to exceed 35% of the cash value 
of the land. 
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Interest and principal collected and remitted promptly from this 
office without charge to the investor. We will be pleased to submit 
any other information desired. 


Reference any bank in Minneapolis. 


GRANDIN INVESTMENT CoO. 


Capital $200,000 


714 Plymouth Building, MINNEAPOLIS, MINN. 
6% IOWA Gitt FARM MORTGAGES 6% 


We have on hand at all times a supply of first mortgage loans, 
netting 6 per cent., secured on the best class of Jasper County farms. 
We have sold like loans to the m st conservative class of investors, 
including banks, insurance companies, trust companies, trustees, guar- 
dians and executors and administrators of estates. 

We recommend these loans as sound investments for income and 
iMWite inspection and independent appraisal of the properties securing 
them. 

Titles guaranteed. 

These loans range in amount from $1,000 to $20,000. 
day it is due. 





Interest paid the 


Highest References on application. 


H. B. ALLFREE Newton, Iowa 


Established 1866 
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AGRICULTURAL CONDITIONS SOUND. 


Che Northwestern National Bank, of Minneapolis, in its 


monthly circular, says: 

Reports from the various portions of our territory in 
the Northwest indicate basic soundness of conditions. 
Interest rates do not show any strengthening tendency. 
The banks in the country districts, of course, are begin- 
ning to experience a seasonal reduction in deposits, as 
well as an increased local demand for loans. — of the 


money sent out from this center to fmance the 1914 crop 
has ae returned from the farmers’ hands x esc the 
usual channels, from country merchants and bankers, to 


the city jobbers and manufacturers and banks. There are, 
of course, some country borrowers who have been carried 
over from last year, others who have used their 
money received from last year’s crop and are beginning 
to be in the market for loans to sustain them and to 
finance their farm operations until another crop is har- 
vested. At this time balances of country banks in Min- 
neapolis are relatively large. At this time there is still 
some wheat in the hands of the farmers and a large 
amount of corn. It may be assumed that much of this 
wheat is being saved for seed and a good deal of the corn 
for feeding purposes. 


some 


The statement of the Northwestern National Bank might 
be applied to all the Middle West states and the purely 
agricultural states further west and a line or a dot would 
not have to changed. It is the great farming 
sections that the country is the impetus that 
will develop a general prosperity and make 1915 exactly 
1914 was 


be from 


expecting 


what not. 


QUICKSILVER MINING CHANGES. 
That rather Quicksilver 
Mining Co., 
in the shape of the 
has been organized with a 
taken the 
company will receive 20% 
and will have no 
$61,900 is to go to 
meet maturing 
divided 


mining 
its old and appears 
Quicksilver Investment Co., which 
capital of $1,061,900 and has 
25-year lease. The old 
of the profits during the lease 
to Of the stock 
noteholders of the old company to 
March 1. The 


into second preferred and common stock. 


mysterious company, 


has changed form now 


over property ona 


expenses pay. new 
balance is 
Then 


obligations 


comes a little matter of an assessment. 


offered ex- 
the investment 
share of second preferred 
lus $30 

and be exchanged into 


The offer ex- 


Present Quicksilver stockholders 
into 


company 


are an 


holding trust certificates of 
the 
for ten of the present Quicksilver preferred { 
cash. The is to pay $15 


the new common stock at the same ratio. 


change 


on basis of one 


common 


pires April 15. 

Old Quicksilver shares enjoy an unique distinction— 
that of the least activity of any of the listed shares 
Small wonder. The returns have neither been quick nor 
silver. 


DIVIDENDLESS THIRD AVENUE STRONG. 
With President Whitridge, of the Third Rail- 
road, the talk of the stockholders has 
come something of a nightmare, for he 
for 
directors 


Avenue 


dividends for be- 


out of his 
immediate 


week 


goes 
the 

this 
company 


such 

future. At a meeting of the 
called attention to the fact that though the 
earned a surplus for the eight months of over $500,000 it 
had all gone into improvements, with $100,000 in addition. 
We quite agree with him that as long as the net earnings 


way to discourage any hopes 


he 
had 


are put back into the property the road cannot pay divi- 
dends also: A time must come when extraordinary ex- 
penditures for betterment no longer will be necessary, 


and then dividends should be paid, unless it is the pur- 
pose of Mr. Whitridge to tear up the present tracks and 
relay them with silver rails. 

Mr. Whitridge 
much occasion for him to worry about dividends as there 
is for those who have their capital in the property and 
are not getting any return The stock maintains 
its strength, despite the cold water thrown upon hopes 
of an early 


draws a big salary, so there is not as 


from it. 


disbursement. 
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27 Years’ Record 
Behind A-R-E 6’s | 

A-R-E 6's are “seasoned.” Through panic and | 
prosperity they have paid interest and matured prin- 


cipal on due dates 
return, ample se 





| 
The Test of Time | 
| 
| 


, at all times providing a just | 
urity and ready convertibility. 








} In the continued development of its business the 
4 American Real Estate Company offers its Bonds in 
convenient forms for large or small investors by 
either full or instalment payments, as follows: 











i 6% Coupon Bonds 

In denominations of $100, $590, $1,000 and upward, paying 
interest semi-annually by coupons attached. Principal payable 
in 10 years. 

6% Accumulative Bonds 

r.. or those who wish to invest $25 or more a year, and 
accumulate $1! ,0U0 and upward in 10, 15 or 20 years. Purchas- 
abie by annual, semi-annual or quarterly instalments. 











$907 20s5 e000; 


ae ee 


New York City, fully describing 
n which they are based, wiil be 


Printed matter and map of / 
these Bonds business « 
sent on request 


American Real (state (ompany 
Founded 1888 Capital and Surplus Over $3,000,000 
527 Fifth Avenue Room 623 New York 


and the 
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Phelps‘Eastman 6*. 


We commend our carefully selected 
NORTH DAKOTA and MONTANA FARM LOANS 
to the most discriminating private investors and holders 
of trust funds, because they are based: 
1—On well cultivated farms now producing the world’s 
necessities at record prices 
2—On enhancing land values. 
3—On diversified crops and stock raising. 
4—On conservative appraisals never exceeding 35% of 
actual cash value of the land 
5—On personal inspection of the 
Obtainable in 
without 





land, 
sums from $800 upwards. 
charge. 


Interest collected 


eferences—the banks of Minneapolis, Minn. 
Nothing Better—Nothing Safer—Write to-day. 
PHELPS-EASTMAN COMPANY 
5th flocr McKnight Bldg., Minneapolis, Minn. 
Welles Eastman Richardson Phelps 
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) lowa Farm Mortgages 











Have stood the cruc 
alw: ays ample 1st 
e offer investors the 

I 


‘ial test of time. The margin of security is 
antly growing. 
technic al efficiency, 





g conserva- 
m... appraisals and the most ¢ plete equipment for safeguard- 
ing their interests. 
Just the securities for careful investors or holders of trust 
funds. 
If your present investments are not pele ling their own or are 
giving you anxiety, write us apital $200,000. 


AMERICAN MORTGAGE ‘’ SECURITIES COMPANY 
Manchester, Iowa 











7 
Is Your Money Earning You 6%? 

If not, write us for full information regarding our carefully selected 
South Dakota farm loans. We are the oldest bank in this section and 
have specialized in these loans for 25 years. We know every foot of 
mand, also the borrowers, and inspect every loan personally  Obtain- 
able from $1500 upwards. — better—nothing safer. Worth in- 


vestigatin Write us to- 
The Security Bank 


H. L. HOPKINS. Vice- — 
J. A. McGILLIVRAY, Cashier 
CLARK, SO. DAKOTA 


Established 1888 





Make for the best farm loans obtainable to-day, and offer 
an important safeguard to investors. Our bank offers 


Our Present Low Land Values 
its services to non-resident investors who have $1,000 


6 or upwards looking for safe and profitable employment. 


We inspect every loan personally and never exceed one-third of the 
valuation of the land. Our borrowers are mostly thrifty Germans 
who always meet their obligations promptly. Personal inspection of 
every loan by an officer of the bank. Write for particulars. 


FARMERS’ SAVINGS BANK, WESSINGTON SPRINGS, S. D. 





tell them you are a subscriber to the Financial World. 
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FARMERS READY FOR ANOTHER KILLING. 


The Agricultural Department announces that their fore- 
cast shows that the Spring wheat area will be from 3,- 
000,000 to 4,000,000 acres more this year than last, when 
the harvest was a gigantic one, and the prices, on the 
average, higher than in many years. The indications, the 
experts say, point to the biggest yield in the history 
of the country. The South, where wheat can be raised, 
has taken warning of the cotton glut and will plant less 
cotton and more corn and wheat and get a little of the 
pie, too. The winter wheat area is as large, if not larger 
than that of 1914 and the buyers will be all Europe—if 
they can get it and the war should still be on. Even if 
the war should end before harvest time, we would still 
find the Europeaa nations reaching out for our supplies as 
it is certain that last Fall’s Winter wheat planting in 
Europe was comparatively small, owing to the absence 
of the men in army service. This Spring finds them 
equally occupied. Hence, war or no war, this year will be 
a big year for us, the experts aver. We have still 153,- 
000,000 bu. to sell to the home trade and foreign markets 
and that is bringing and will continue to bring, war 
prices. 

3ut what of 1916? Not so rosy, says J. J. Hill, the 
best farmer in the United States, even if he 1s a railroad 
man. He sees 70c. wheat for 1916 but the average farmer 
who works and doesn’t predict like Mr. Hill, says that 
“I should worry” and dismisses 1916 with a smile. Sev- 
enty-cent wheat has no terrors for him when he is get- 
ting $1.50 now. 


BETHLEHEM STEEL’S FACT AND FANCY. 

The rise in Bethlehem Steel shares was not checked 
until the second day of the present week, when a great 
deal of stock came out, forcing a sharp reaction. While 
there have been many attempts to explain the rise by 
assertions that there was to be a big stock distribution 
to the shareholders or that the stock was to go ona 
dividend basis of 6 per cent. shortly, none of these stories 
held water for any length of time. The belief in Wall 
Street is that an old pool which made a good deal on 
the first move in the stock early in the year, had been 
caught short by a second pool and had been forced to 
cover and lose all its first profits. The stock acted as 
though the desire was to force the price up with a rush 
and make the shorts scramble for it. As a matter of fact, 
public participation ia-the speculation was smail. The an- 
nual statement will be out in about a week and it is saide 
will show 30 per cent. to 35 per cent. for the common 
stock; but high officials of the company assert that it is the 
intention to put back into the property all the profits 
for the next three years and the proceeds of additional 
bond sales as well. 

The extravagant stories put out this week to account 
for the rise came in for a good deal of severe criticism 
in Wall Street, and it was said that if the committee on 
business conduct of the Exchange were to probe into 
the origin of some of these statements and give warning 
against their repetition it would have a wholesome effect. 
Some persons were led to buy the shares at the highest 
prices and have suffered severe losses. On Friday the 
stock was six points below the high price of the week and 
was still sagging. 


LOUISVILLE & NASHVILLE DIVIDEND EARNED. 
Our attention has been called to the fact that we were 
in error in stating in our last issue that the Louisville & 
Nashville did not earn the half year’s proportion of the 
7 per cent. dividend in the first six months of the fiscal 
year to December 31. Had the 3% per cent. rate for the 
half year been declared, it would have required $2,520,000, 
but the surplus applicable to this payment was $2,675,468, 
so that there would have been a surplus of $155,468. As 
it was, the rate declared was 2% per cent. for the six 
months, and this called for $1,800,000, so there was a sur- 
plus of more than $875,000 after the dividend payment. 








Established 1889 
W. S. HICKS, President 


The Hicks Loan and Investment Company 


Offers the investing public choice farm and city mortgages, 
not exceeding forty to fifty per cent. of the actual cash value 
of Se sarasnTat, netting six and seven per cent., payable semi- 
annually. 
No charge is made for collection of interest and principal, 
which is always promptly paid on the day it is due. 
REFERENCES: 

Western National Bank, Oklahoma City, Okla. 

The City State Bank, Oklahoma City, Okla. 

State National Bank, Oklahoma City, Okla. 

Eastern references furnished on_request. 
Write for our Booklet and Monthly List of Loans 


CORD BUILDING 


Oklahoma City, Oklahoma 
IOWA Sar FARM LOANS 


Stand recognized in all well-informed investment circles as a security 
without a peer. We loan on highly improved farms only after per- 
sonal inspection of the land and the borrower. Our officers are men 
of ripe experience in this field and of highest business standing and 
financial responsibility. 

We invite correspondence with discriminating investors who are 
looking for dependable securities with interest paid the day it is due. 

Our own money is invested in every loan we offer for sale. 

We also have choice City Loans at attractive rate of interest. From 


ay Guaranty Title & Realty Co. 


i: P. MARTIN, Pres, 
. F, HARRINGTON, 
INCORPORATED 
Sioux City, lowa 


Incorporated 1907 
H. S. PEEBLES, Secretary 




















Vice-Pres. and Treas, 
M. F. McDOWELL. 
Supt. of Construction 
D. P. SHULL, Secy. 
F. E. SWEETSER, 
Mgr. 





The Farm Mortgages «i. Bank 


SOUTH DAKOTA are made in conformity with the 


U. S banking laws. These securi- 
ties are backed by 32 years’ experi- 
ence in this field. These securities 
are conservatively safe and profi- 
table, and represent values three 
times the amount of bank’s loan, 
Our borrowers are, largely, thrifty 


S 
FARM LOAN Scandinavians and Germans, Interest 


and principal collected without expense. Write us. 


FIRST NATIONAL BANK, Madison, South Dakota 
U. S. Depository 


6% South Dakota Farm Loans 614% 


Represent the maximum of safety during periods of financial 
upheaval. We have specialized in this field and desire to represent 
some of the careful eastern investors who place safety above every- 
thing else. The members of this firm are respectively Cashier and 
Assistant Cashier of the National Bank of Commerce, Pierre, S. D., 
the largest bank in southeastern South Dakota, and personally inspect 
every loan. Obtainable from $500 upwards. Write for full information. 


Quackenbush & Ward, Pierre, S. D. 
If You Are Looking for Safety 


and wish to depend upon a regular income, our 


We Loan 
carefully selected Iowa Corn Belt Farm Loans 


to will meet your requirements exactly. 
Our borrowers are thrifty German farmers 


















German who always meet their obligations promprly. 
F Just now we can — you 6% on your money. 
Also choice 7% City Loans. 
armers NVrite for sae particulars. Highest refer- 
} 4 ences on application. 
Exclusively —picuabsON BROTHERS, Denison, lowa. 





For SAFETY 

For Sure and Maximum Crops 
For Prompt Interest Payments 
For Prime Corn Belt Farm Loans 


IOWA 


If a return of 6%, or better, interests you, write for 
particulars to 


L. S. Pickett, Snell Building, Fort Dodge, Ia. 
6% First Mortgage Farm Loans 7% 


in sums from $500 to $3000 secured by an irrigated farm 
producing an assured maximum crop of the world’s great- 
est necessities and worth at least 2% times the amount 
loaned. 

Absolutely the first lien on land and water rights. 

Based on low land values which are steadily enhancing. 
Expert appraisals—expert service—worth investigating. 
Write today. 


THE IRRIGATED FARMS MORTGAGE CoO. 


r 730-5 First National Bank Bldg., Denver, Colo. 
J. V. N. DORR, Pres. J. D. HITCH, Vice-Pres. and Mgr. 
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FARM MORTGAGES SIMILAR TO BONDS. 


Commenting upon the similarity of farm mortgages to 
bonds, Richardson Phelps, treasurer of the Phelps-East- 
man Company of Minneapolis, Minn., expresses the fol- 
lowing views: 

To date it has been our observation that a great many 
bond-buyers do not realize the similarity to bonds that 
farm mortgages bear. They do not realize that all that 
is necessary for them to do is to send the coupons to a 
reliable firm for collection, just as they would do in the 
case of a bond whose interest had matured. A great many 
seem to be under the impression that as soon as a farm 
mortgage is sold the mortgage banker loses all further 
interest in it and leaves it to them to collect not only the 
interest but the principal when due, whereas this, of course, 
is the main business of any mortgage banker and is one of 
a number of the services which are to be had. It would 
appear that a good many had had such experiences in the 
past, and apparently they do not realize how highly special- 
ized the mortgage business has become. 


VULCAN DETINNING CO. CRITICIZED. 


Maurice Shaine, attorney for the shareholders who are 
dissatisfied with the present management of the Vulcan 
Detinning Co., has issued a statement to shareholders 
asking for proxies to the end that the management may 
be voted out of control. Mr. Shaine says the situation is 
most discouraging, the $213,000 loss in operations in 1913 
being followed by a further loss of $80,968 in 1914. More- 
over, he says, current assets have shrunk from $407,969 to 
$153,430 and current liabilities have risen nearly $31,000 
to $103,000. Mr. Shaine broadly hints at approaching 
trouble if these drains are not stopped. He says he feels 
that with competent management earnings may be restored 
and dividends resumed. A hot fight is undoubtedly ahead 
for the present management, which has been under con- 
siderable criticism since it took hold. 


AN OASIS IN THE EQUIPMENT DESERT. 


The third ‘railroad equipment company to benefit by the 
war in Europe is the American Car & Foundry Co., which 
has just received part of a big order given by Russia to 
the Canadian Car & Foundry Co., for an immense amount 
of shrapnel shell for the Russian artillery. The first 
company to benefit was the New York Air Brake Co., 
which got a siinilar order, said to be worth $3,000,000 
net. The second big order went to the Westinghouse 
Air Brake Co. It is stated that the latest order called 
for $80,000,000 worth of war material to the Canadian 
and American companies, but this is doubtless an exag- 
geration, but it is believed the total of Russia’s war orders 
will equal that sum and that the order for shells will not 
be far from $25,006,000 to $30,000,000. Each time a shrap- 
nel shell is fired it represents an expenditure of $15 and 
these are the cheapest shells, not a few of the big ones 
representing an outlay of $500 to $1,000 for steel and 
powder. 

The orders to these companies could not come at a 
more opportune time. The American Car & Foundry 
Co., one of the best equipped in the business, has been 
getting a very lean picking in orders from the railroads 
of this country and Pressed Steel Car, Railway 
Steel Spring, American Locomotive, Pullman and 
the others, have been in a like predicament. Hence it is 
not strange that the shares pf these companies have 
ceased their sagging tendencies and _ stiffened in price. 
Before them lies good prospects of better orders from 
the railroads, due to the rate increases and better earn- 
ings outlook, while the fact that the Spring wheat area 
this year is the largest in the country’s history, is a mat- 
ter whose significance should not be lost sight of. Big 
crops mean an increased number of cars to move them 
and this in turn calls for new cars. All shareholders of 
equipment companies will knock wood in fear that the 
change seen may be only transitory and illusory but they 
certainly should be heartened by the developments mar- 
ketwise of the last week or two. 

It has been a long lane for the equipment companies, 
but the turn has come. 


[SECS ee 
What Lesson 


has been taught by the present financial depression? 
Another repetition of the old moral that, “It does not pay 


to speculate.” 

What is speculation? Putting money into anything but 
pure investments. 

What are pre investments? 

An international financial authority has defined every 
investment as a loan—a definite promise to pay a definite 
sum. 

To make it a sound investment, the loan must be secured 
by indestructible property conservatively worth so much 
that it will more than repay the loan at forced sale. 

The farm mortgage loan fully answers these requirements, 
and in addition provides the greatest yield consistent with 
absolute safety. 

We make such farm loans only. Let us tell you all about 


it. Write for Booklet B 41. 


C. E, SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 
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Worth 100 Cents 
on the Dollar 


Despite war or panic. Cannot be manip- 
ulated. Just the secur’ty for trust funds 
or private investors who depend upon 
receiving their interest the day it is due. 

My loans have stoed the test of time. 
They are based on careful personal ex- 
amination. Never exceed 40% of con- 
servative valuation. My territory is de- 
pendable with land values enhancing. 
Highest bank references and eastern 
clients. I specialize in farm loans. Ad- 
dress 


A. L. Kinkead, Huron, S. Dak. 


We can furnish first farm mortgages running from $300.00 to 
$5,000.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an- 
nually. All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of prin- 
cipal and interest if desired. Oklahoma farmers are prosperous anda 
do not pass dividends. A 7% first mortgage on an improved Okla- 
homa farm constitutes an ideal investment for private investors, trust 
tunds, estates, etc. Highest bank reference. Long experience. Cor- 
respondence solicited. Write for sample copies of applications and 
booklet. Will place some 6% loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


Capital, $25,000.00 
HUGO, OKLAHOMA 


8% Alberta, Canada Farm Mortgages 8 % 


We offer you 8% net on first mortgages on improved farms. You 
hold all documents. Your mortgage is a first claim on the property. 
All titles under Torrens System, guaranteed by the Dominion Gov- 
ernment. Security in every case, from three to five times the amount 
of loan. Our services, with 20 years’ successful experience in Alberta, 
are at your disposal. Send for our booklet No. 6. 


R. A. Hulbert & Co. 


Hulbert Building Whyte Avenue Edmonton, Alberta 


References: Imperial Bank of Canada. 
Canadian Bank of Commerce. ; 
Dun’s or Bradstreet’s Financial Agencies. 














7% 


CITY LOANS 

















A Broader Market for 


i Farm Mortgage Investments. 


In every state, in fact, in nearly every country where the 
English language is spoken, The Financial World is read. It 
offers legitimate farm mortgage bankers a great opportunity 
to reach a desirable class of investment buyers, to bring to their 
attention their securities. 

If you are seeking to increase your clientele, you can do it by 
advertising in The Financial World. It possesses the investor’s 
confidence, is read by more of them than any other financial 
weekly. Through its introduction to a national investing pub- 
lic you can replace the business formerly done by the insur- | 
ance companies. 

Write for advertising rates. 
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PASSING IMPRESSIONS OF FINANCE. 


By Louts Guenther 

Diminutive Delaware, famous for its peaches, has now 
a new corporation law that will in time bring the state 
a reputation of another and less favorable character. So 
liberally tattered with holes is the new law that no pro- 
moter, however crooked his turn of mind may be, can 
complain about any harsh restriction in the law that 
would handicap him in putting over on the public his 
flimsy, catch-them-quick schemes. 


Delaware has established a paradise where, under a 
boundless “blue sky,” mushroom finance will propagate as 
fast as breeds the fungus vegetation under the torrid sun 
of the tropics. Small fees are charged whatever the cap- 
ital; no office in the state is needed, merely an agent; 
stockholders are not liable; directors may, whenever the 
spirit moves, completely change the by-laws without 
stockholders ever knowing anything about it, and the 
capital can be as small as $1,000, which need be paid 
only when called. 


All these privileges, together with many others equally 
favorable for skinning investors, are now available to the 
free and easy promoter for a sum as reasonable as $50 
and no higher than $75. We may soon anticipate a big 
emission from Delaware of all sorts of enterprises, large 
in capital and promises, but lacking in intrinsic worth. 


With the investor it should be different. Any new en- 
terprise appealing to him for capital that shall bear the 
stamp of the new Delaware incorporation law, should 
appeal to his judgment as a definite hint that he exercise 
the greatest caution. It is a peach of a law designed to 
aid raids upon his savings when employed by unscrupulous 
financiers. 


Little of importance is expected to develop from any 
investigation the Stock Exchange may set on foot to un- 
cover the causes of the rapid rise in prices of certain stock 
market specialties. Unquestionably some manipulation 
has occurred, but this will be found to have been within 
the rules governing speculation. 

So far no crooked stock rigging or the dissemination 
of false rumors is discernible. If there are certain pools 
which feel that the abnormal activity in their favorite 
specialties warrants higher prices they have just as much 
right to such a view as has a merchant to think that he 
ought to get better prices for his goods. 


It is for the discerning public to judge whether this 
optimism is or is not justifiable. Some of these stocks 
may pay increased dividends or disburse rights of value; 
again, others which are not now dividend payers, may 
soon inaugurate such disbursements. On such _ possi- 
bilities speculation ever thrives. What fires the imagin- 
ation of those who are willing to take chances are not 
facts, but the unexpected probabilities. 

Speculation has a ravenous appetite for fiction. It 
scents prosperity a long way off and gorges itself in its 
desire to take the earliest advantage of it and secure the 
fullest benefit. In getting on the ground first it outwakes 
the early bird in the eager scramble to scratch first for 
the worm. - 

If speculation seems at present to hasten forward a 
little too eagerly to suit some ultra-conservative father 
confessors of the stock market, it is well for them to 
realize it has been a long and lean period through which 
it has passed. If it was not bad business, it was either 
too much corporation-baiting or one investigation after 
another that has heretofore interfered with the full play 
of speculation’s dynamic energies. 


But now speculation sees before it a clear road and 
feels it has no leash to hold it back. It is only human to 





MUDLAVIA 





Lecated at Kramer, Indiana. 


Is recognized 


The Human Repair Shop 


Where that most delicate and —— piece of machinery 
the human body—is gone over in scientific manner and put 
in smooth running order. THE MU DLAVIA TREATMENT 
is recognized by eminent physicians, as well as by thousands 
of people who have been benefited by it, as the best means to 
put the physical organs in normal condition and to tone up 
the human system. 


For illustrated booklet and rates address 


R. B. KRAMER, Gen. Megr., Mudlavia, KRAMER, INDIANA. 
Our Railroad Station is Attica, Ind. 














anticipate prosperity and this anticipation finds an out- 
let in speculation in some form. 





As with the pendulum speculation has no balance wheel. 
It swings from one to the other extreme. It sails high 
when optimism permeates the minds of the people and back 
again to a very low pitch when every one feels in the 
dumps. With it follows values. 


Every present indication points to our entry upon 
another broad speculative era. The very atmosphere 
seems surcharged with the spirit of chance. For that 
reason substantial earnings and bright prospects will take 
on colors of the rosiest hue in the speculative mind. 


For countless investors who have patiently held on to 
their securities through the darkest times and when their 
prices were much lower than what they cost them, the 
energizing influence of speculation will help close the gap 
in their losses and may in turn substitute a profit which 
they have not had for some years and which they had al- 
most given up hope of again seeing. 








“Merchants of Interest’ 


N an attractive brochure Mr. James Sheldon, the 

author, in a clear, incisive and entertaining style 
describes the functions of the Investment Banker 
and the part he plays in increasing production by 
supplying the necessary capital while at the same 
time by careful precautton safeguards the welfare of 
investors. 


“Investors Should Read This Essay” 


ie FINANCIAL WORLD believing this bro- 
chure an example of constructive financial 
literature has arranged, without any expense, to 
furnish a copy of it to any subscriber who is suf- 
ficiently interested in the subject to send a two 
cent stamp to defray the postage. Address 


The Financial World 


18 Broadway, New York 
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FIRST FARM MORTGAGES MORE DE- 


INVESTMENT NOTES. 
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The disturbed conditions through- 
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MUNICIPAL BONDS. 
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NOTICE TO CREDITORS The 


The Commercial National Bank of Long 
Island City, located at Bridge Plaza and Radde 


Springs, W. Va., a 


Street, Long Island City, Borough of Queens, vention will be h 
City and State of New York, is closing its 20, 21 and 22. 


affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for 


payment. 
J. WILSON JONES, Cashier. 
Dated, February 15, 1915. a faithful reader 
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RAILROADS: 
Finance and Organization 


By William Z. Ripley, Ph. D., Professor of 
Economics in Harvard University. (Author 
of Railroads: Rates and Regulation, $3.00 
net.) With 19 Maps and 20 Diagrams. 8vo, 
$3.00 net. 
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of railroad history and finance and a fine 
grasp of the situation. He takes the reader 
through the various stages of railroad finance 
and explains the different methods used by 
the railroads in financing their needs. ie 
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all banks and brokerage offices and private 
investors as well.”—U. S. Investor. 
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cr manvevears to | WHY GOT? CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Endorsed by leading physicians of U. & 
Address 


Crazy Well Water Co., Mineral Wells, Texas 
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CAUSE OF RECOVERY IN U. S. STEEL. 

Many and varied are the explanations for the rise in 
U. S. Steel common stock this week. Some state that 
it is the improved outlook for the trade, others that a 
great pool has been at work to drive in a huge short 
interest, still another that foreign competition has been 
effectually cut off and that a big advance in steel products 
is sure to take place this year. 

All these claims have varying points of merit, but we 
are inclined to the belief that the main impelling force 
behind the movement is a greatly revived hope that the 
Government’s suit for a trust is 
likely to end in a defeat for the Government. The basis 
for this hope is the steady reversal of the Government's 
contention in the cases of alleged trusts which were quite 
as flagrant in their business conduct, if the charges were 


dissolution of the 


te be believed, as the Steel Trust, if not more so. The 
decisions of the courts have been uniformly in favor of 
the accused in all recent cases, and therefore is it not 
reasonable to suppose that the biggest prisoner in the 
dock will stand just as good a show for mercy as the 
others? The fate of the biggest of the trusts is still in 
the balance, but if a clean bill of health is given in this 
case the whole fabric of Government accusation against 
all the combinations will have been destroyed, and that 
will mean the end of the campaign. 

The case against the trust is still before the Federal 
courts and will probably 
Supreme Court for final review, and that review is a 


have to go before the U. S. 
considerable distance away. We have always considered 
that, with the mercurial character of the earning power 
of the steel-making companies kept in mind, the shares 
of the Steel Corporation, especially the common, have 
been extremely doubtful speculations, and in the last 
year or more have uniformly sought to discourage specu- 
lative buying of the shares, especially at much higher 
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prices than now prevail; but, if a court decision were 


to be handed down tomorrow wiping out the claim ot 


the Government that the corporation is an illegal trust, 
the shares of the corporation would undoubtedly stand 
in a more favorable light. As it is, we trust we have 
been instrumental in discouraging, in the last year or 
two, the buying of Steel shares at what we regarded as 
inflated levels. 


Dividends Announced March 20-26. 








Rate Stock Pay- 

P. Period of record able 
American Chicle com ; a Mo. Apr. 15 Apr. 20 
A rican Chicle pfd PGR Q Mar. 24 Apr. 1 
American Locomotive pfd Peers 5. Q. *Apr. 5 Apr. 21 
American Screw.... 1% Q Mar. 24 Mar. 3 
Amoskeag Mfg com pia Satna ae Q Mar. 22 Apr. 2 
Anaconda Copper eer. Q Apr. 1 Apr. 14 
A‘ssoviated Oil. ee eee S.A Mar. 26 Apr. 15 
Bell Telephone of Penn es Q Apr. 5 Apr. 15 
British-Am. Tobacco pfd 2% S.A. sree Mar. 31 
Boston Consolidated Gas cose GS wees | weeee 
Central Petroleum pfd eds on. Mee Mar. 31 Apr. 1 
Chicago Pneumatic Tool ameot Q Apr. 15 Apr. 26 
Del Lackawanna & Western....2 Q Apr. 5 Apr. 20 
Great NOrGtere By. ci sccessesces 1% Q Apr. 7 May 1 
Halifax Electr Tramway bake Q *Mar. 19 Apr. 1 
Indiana Pipe Jin 5 ame : Apr. 24 May 15 
Manufacturers Light & Heat 2 Q Mar. 31 Apr. 15 
Massachusetts G Cc com $1.25 Q Apr. 15 May 1 
Michigan State Telephone pfd....1% Q Mar. 22 Mar. 31 
Nip ing Mine : g Q Mar. 3 Apr. 20 
rfolk & Western pf con Q Apr. 30 May 19 
Ohio Fuel Oil Co hécheaawenede yO Q Mar. 25 Apr. 1 
O} Fuel Supply : com Q Smee. i. Vaenabune 
Osage & Oklahoma ey Q Mar. 31 Apr. 10 
Pennsylvania Salt Mfg. sae Q Mar. 31 Apr. 15 
Philadelphia Co. new pfd S.A Apr. 1 May 1 
Porto Rico Railwa pf l Q Mar. 20 Apr. 1 
Shawinigan y P¢ I 1 Q skies Apr. 10 
S nc i l Q Mar. 31 Apr. 15 
Standard Milling pfd 2, S.A. *Apr. 5 Apr. 15 
Stewart Mining .10 Q. Apr. 3 Apr. 1 
United N. J. R. R. & Canal ices Om Q Mar. 20 Apr. 10 
U . Industrial Alcohol pf oo am Q Apr. 8 Apr. 15 
Union Natural Gas oo 2 Q Mar. 31 Apr. 15 
Westinghouse Elec. & Mfg. com.. 1 Q Mar. 31 Apr. 30 
Westinghouse Ele & Mfg. pfd...1% Q Mar. 31 Apr. 30 

Rate Decreased. 
Winnipeg Elec. Ry. from 12 to 10. 2% Q ee Apr. 1 


*Books close on this date. 
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NEW LOANS, 


NEW LOANS, 


NEW LOANS, 





Notice of the Sale of 
Forty-Two Thousand 
Dollars ($42,000.00) of 
Water Works Bonds of 
the Town of Choteau, 


Teton County, Mon- 


tana. 
NOTICE IS HEREBY GIVEN, that the 


Town of Choteau, Montana, will, on the fifth 
day of April, 1915, at the hour of eight o’clock 
P. M., at the office of the Town Clerk of said 
Town, in the Court House in Choteau, Mon- 
tana, sell at public auction by sealed bids to 
the highest or best bidder for cash 42 coupon 

“Water Works Bonds” of the denomination 
of One Thousand Dollars ($1,000.00) each. 
Said a oe bear interest at the rate of six 
per cent. (6%) per annum, payable semi-an- 
nually on 5% first days of January and July 
of each year. Said bonds to bear date of 
January Ist, 1915, payable in fifteen (15) years 
and cadlemeaiie after ten (10) years from their 
date; the principal and interest payable at the 
office of the Town Treasurer of said Town or 
at the option of the holder at some bank in 
New York City to be designated by the said 
Town Treasurer. No bids can be received for 
less than par and accrued interest. Each 
Bidder is required to deposit a check fully 
certified by some bank in the State of Mon- 
tana in the sum of One Thousand Dollars 
($1,000.00), payable to the Town Treasurer of 
the Town of Choteau,’as a guarantee that he 
will take up and pay for said bonds as soon as 
the same are signed and ready for delivery. 
That the Council of said Town hereby re- 
serves the right to reject any and all bids. 

BIDDERS WILL SATISFY THEMSELVES 
AS TO THE LEGALITY OF THE BONDS 
BEFORE BIDDING. 

Said Bonds are known as “Water Works 
Bonds” and are issued for the purpose of 
building, erecting, constructing and installing 
a municipal water system within and for the 
Town of Choteau, Montana. 

A complete transcript of all proceedings, 
touching the issue of said bonds will be {ur- 
nished by the undersigned upon application 
by letter or wire. 

By order of the Town Council of the Town 
of Choteau, Montana. 

Dated January 4th, 1915. 

A. L. POWERS, Town Clerk, 
Choteau, Montana. 


NOTICE TO BONDHOLDERS. 


Galveston County, Texas, is in the bond 
market for the sale to it of about $46,500.00 of 
its 1910 Special Road 5% Bond issue and bids 
will be received by the undersigned for the 
above amount of bonds or less until 11 A. M., 
April 5, 1915. 

Bidders will state the rate at which they 
will deliver the bonds at Galveston and with 
or_ without the April coupon. 

The County Commissioners Court reserves 
the right to reject any and all bids and if 
any bid is satisfactory the successful bidder 
will be advised by wire. 

JOHN M. MURCH, 
County Auditor. 
Galveston, Texas, March 15, 1915. 


NOTICE TO BONDHOLDERS. 


Bids will be received by the undersigned 
until 11 A. M., April 5, 1915, for the sale to 
the County of Galveston, Texas, of 4% Sea 
Wall and Breakwater Bonds in amounts up 
to $42,000.00. Bidders will please state in 
their bids the rate at which they will deliver 
the bonds at Galveston and with or without 
the April coupon. 

The County Commissioners’ Court reserves 
the right to reject any and all bids and if 
any bid is satisfactory the successful bidder 
will be advised by wire 

JOHN M. MURCH, 
County Auditor. 
Galveston, Texas, March 15, 1915. 











DIVIDENDS. 


AMERICAN sae. A ye get COMPANY 
VIDEND NO. 49 

A quarterly Eaicad of one and three-quar- 
ters per cent. (134%) has been declared on 
both the Common and Preferred Capital Stock 
of this Company, payable on April Ist, 1915, 
to espmneg Stock holders of record March 
25, 1915, and on April 15th, 1915, to Preferred 
Stock holders of record April 10, 1915 

ERNEST _ J. STEER, Tre asurer. 








PROPOSALS 
$2,000,000 LOAN 
School District of Philadelphia, Pennsylvania, 414% Serial 
Gold Bonds 


Free of all Tax, including the Federal Income Tax 


The bonds will be registered in form. 


The denominations will be $500, $1,000 


and $5,000. $100,000 of Loan will mature each year from July 1, 1925, to July 
1, 1944. Interest payable January 1 and July 1 of each year. 


Sealed Proposals will be received by WIL- 
LIAM DICK, Secretary, in the office of The 
Board of Public Education, Room 294, CITY 
HALL, PHILADELPHIA, until 12 O’CLOCK 
NOON, THURSDAY, APRIL 1, 1915, for TWO 
MILLION ($2,000,000) DOLLARS, SCHOOL 
LOAN, on conditions as follows: 

TWO MILLION ($2,000,000) DOLLARS school 
loan for the purpose of raising the necessary 
funds for procuring sites and erecting build- 
ings and additions for elementary and high 
schools and of erecting an administration 
building for school uses in the School District 
of Philadelphia, authorized by resolution of 
The Board of Public Education, School Dis- 
trict of Philadelphia, Pennsylvania, approved 
November 10, 1914. 

BONDS will be issued in registered form, 
in denominations of $500, $1,000 and $5,000. 

The said sum of Two Million ($2,000,000) 
dollars “will bear interest at the rate of 4% 
per centum per annum, payable semi-annually 
on the first days of January and July, the 
first payment of interest to be made on the 
first day of July, 1915, said loan and interest 
thereon to be payable free from all taxes. 

The principal and interest of said loan will 
be payable at the Farmers’ and Mechanics’ 
National Bank of Philadelphia, in lawful money 
of the United States, in gold coin of the pres- 
ent standard of weight and fineness, 

All taxable real estate in the City of Phila- 
delphia is subject to taxation for school pur- 
poses. The resolution authorizing this, loan 
provided that an annual tax of one-fifteenth 
(1-15) of a mill upon each dollar of the assessed 
valuation of the property in the School Dis- 
trict be levied, for the payment of principal 


and interest and taxes on such obligations, in 
—_ and every year until the loan is paid in 
u 

Proposals must be submitted upon blanks 
to be obtained from the undersigned. 

No bid will be considered unless accompa- 
nied by a certified check drawn to the order 
of the School District of Philadelphia, Penn- 
sylvania, for five (5) per centum of the par 
value of the bonds bid for. 

Checks or certificates accompanying bids not 
accepted will be returned to the bidders 
within forty-eight hours after the opening of 
the bids. Deposits of successful bidders will 
be applied in partial payment of the amount 
of the loan awarded them. No allowance for 
interest will be made on advance payments. 

Settlement in full for the loan awarded must 
be made with the Secretary on or before 
Soa RSDAY, APRIL 8, 1915, at 3 o’clock 

. M., and include payment of accrued inter- 
- from January 1, 1915, to day of settlement. 
Bids at less than par will not be considered. 

The Board of Public Education reserves the 
right to reject any or all proposals, or to 
award any portion of the loan for which bids 
shall be received, as it may deem best for the 
interest of the School District of Philadelphia. 

Being municipal bonds, certificates of the 
School District of Phil adelphia constitute legal 
investments for trust funds and estates. 

Bids may be made for “all or noné” or for 
any portion of the issue. 


The legality of this issue was approved by 
John G. Johnson, Esq., and a copy of his let- 
ter attesting that fact may be had on appli- 
cation. + 


THE BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania W"st!A™ DICK 





DIVIDENDS. 


DIVIDENDS. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid Thursday, April 15, 1915, to stockhold- 
ers of record at the close of business on 
Wednesday, March 31, 1915. 

G. D. MILNE, Treasurer. 


Houston Gas & Fuel Company 


Houston, Texas. 
The regular quarterly dividend of 14% on 
the Preferred Stock of this Company will be 
paid April 1, 1915, to stockholders of record 
March 15, 1915. Cheeks will be mailed. 
HENRY MORGAN, Treasurer. 





CITY INVESTING COMPANY 
165 Broadway, New York, March 25, 1915. 
The Board ot Directors have declared a 
quarterly dividend of one and three quarters 
per cent. upon the preferred stock of this 
company, payable at its office on April Ist, 
1915, to holders of preferred stock of record on 
the books of the company, at the close of 
business on March 27, 1915. 
FREDERIC J. HALLIDAY, Treasurer. 





The Colorado Springs Light, Heat and Power Co. 
Colorado Springs, Col. 

The Board of Directors have declared a 
regular quarterly dividend of 142% on the Pre- 
ferred Stock of this Company, payal ble April 
Ist, 191 to stockholders of record March 
15th, 015, Checks will be mailed. 

J. W. RYTER, Treasurer. 





Harrisburg Light & Power Company 
Harrisburg, Pa. 

The Board of Directors have declared a 
regular quarterly dividend ot 1%% on the 
Preferred Stock of this Company, payable 
March 3lst, 1915, to stockholders of record 
March 25th, 1915. Checks will be mailed. 

H. W. STONE, Treasurer. 





The Hartford City Gas Light Company 
HARTFORD, CONN. 

The Board of Directors has declared a regu- 
lar quarterly dividend of 2% on the Preferred 
Stock of this Company, payable March 31, 
1915, to stockholders of record March 20, 1915. 
Checks will be mailed. 

J. A. McArthur, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 

COMMON STOCK DIVIDEND NO. 20 

New York, March 11, 1915. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas 
and Electric Company has been declared for 
the quarter ending March 31, 1915, payable 
April 1, 1915, to stockholders of record on the 
books of the company at the close of business 


March 20, 1915. 
FRANK B. BALL, Treasurer. 





When writing advertisers, tell them you are a subscriber to the 





PITTSBURGH COAL COMPANY 


Pittsburgh, Pa., March 25th, 1915, 
The Board of Directors has this day declared 
a dividend of One and One-quarter (1%) per 
cent. on the Preferred Stock, payable April 
26th, 1915, to stockholders of record at the 

close of business April 15th, 4915. 
F. J. LeMOYNE, 
Secretary. 


STANDARD MILLING COMPANY 
WALL STREET 
PREFE RRE D STOCK DIVIDEND NO. 24, 
New York, March 24, 1915. 

The Directors of this Company have to-day 
declared a dividend of two and one-half 
(244%) per cent. from the earnings of the Com- 
pany, upon the Preferred Stock, payable April 
15, 1915, at the offices of the Company, No. 49 
Wall Street, New York City, to preferred 
stockholders of record on April 5, 1915. 

The transfer books of the preferred stock 
will be closed on April 5, 1915, at three P. N 
and open on April 16, 1915, at ten A. M. 

JOSEPH A. KNOX, Treasurer. 








United Light & 
Railways Company 


Portland, Maine 
Grand Rapids Chicago 
Preferred Stock Dividend No. 18 

The Executive Committee has declared a 
dividend ofOne and One-Half Per Cent. 
(1%%) on the First Preferred Stock and 
Three-Quarters (3%) of One Per Cent. (1%) on 
the Second Preferred Stock of the Company, 
payable April Ist, 1915, to Stockholders of 
record at 3 o’clock in the afternoon, March 
15th, 1915. 

Benjamin C. Robinson, Secretary. 
March 15, 1915. 


WESTINGHOUSE 


Electric & Manufacturing Comp 

A_ quarterly dividend of 144% on ae PRE- 
FERRED stock of this Company will be paid 
April 15, 1915. 

A dividend of one per cent. on the COMMON 
stock of this Company for the gy! ending 
March 31, 1915, will be paid April 30, 1915. 

Both dividends are payable to stockholders 
of record as of March 31, 1915. 

H. D. SHUTE, Treasurer. 

New York, March 24, 1915. 
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NEW YORK STOCKS 


STOCK EXCHANGE PRICES, 

The New York stock market has been 
broad and active this week at rising prices. 
Heavy profit-taking failed to moré than cause 
the market to pause and it closed on Friday 
strong with heavy buying in The 
buying spread to all departments ol the mar- 
ket and the tone seemed quite a healthy one. 
Friday's prices for the leading issues: 

High. Low. Close. 





progress. 














Alaska Gold M........cee. B44% B4% 344 
Amal Copper ...cccccccces 62 G14 61% 
Am Ag Chem.......ceceees i034 48% 40% 
Am Beet Sugar ...ceses-s 45 44% 44% 
AM CAD ..cccccccccccccecs 20%, 29% 20% 
Am Cotten Of] ...cccceces 174% «47 4743 
Am LOcOMO .....scccecses 265%, 26 26% 
Am Smelting .......scecee GS GG% Git, 
Am Steel Fdry .......-0.:. 264% 26 26 
Am Sugar .... 105% 103 10444 
Am Tel & Tel ........ 122%, 121% 122% 
ANACONGD 2. cciccccccccseces 28% 28h 28%, 
Atchison eer rs errr TT 99% Y9 UV 
At Coast Lime ...c-.csccess 104 104 104 
baht BH GIG wncccccasioss 72% 71% 71% 
Balt & Ohio pfd ........-.. Ty W 10 
Seth Steel ...cceccccccees 6OYy G65 Gi 
ft } seer rer ro re 89%, 8D 89834 
Cal P@trel .cccccccccscsece 16% 15 15% 
Cal Petrol pid ..cccsscccce 14 15 45 
Can Pacific ......cccccsces 1624 1614 162% 
Cent Leather ....cccces -. aol M45 
Ches & Ohio ........-5e00- 154 44 44% 
Cc, M & St P 20% 90 90 
Chic & N W My 5% 125% 
SRia? Ry ' 9% 21 
Chino Con Co} 3814, 37% 3S% 
Corn Products .......... 114% #114 11% 
Cub Am SuUupr ...cccscess . 94% YAH OA 
Dist Securities ........6. 8% 84 834 
OOD 5p kak bet bed desis 1144 23% 24 
Erie ist pfd ......«+.... 394, 38% 39% 
Gen Electri ree 142 142 142 
Gon BOGS oocdcccseeseccdaa 111% 112 
Goodrich, B F.......ese6. 38 7% «3T5 
Gt Nore PIG ...cvccseoes 118% T% 

Gt North Ore Sub......... 34% 34 

Ill Central WA 71 

Insp Copper wy, 

Interb Met % 

Int Har of M 

BE PROG ip és vcetsccees % 

nt Paper pfd 

Kan City So 

tLehigh Valley 

i TRE 6 oo accseineeeas 36 

Sie Ge BMS occcccescccckae 


Maxwell M Co......-se0. o' 
- : 
! 

















Maxwell M SS Piecies i7% 
err rere 12% 

MtOGE CORNET on vcccsceess 231% 

eG: TE Fs 6 csscwease sky 

Mo Pacific ..ccccccvcccccess 12 

PERG THOME a cccisecseos kee 

Oe BOM 6é46 s0ckseesa wes 58% 

Ney Co Copper ..cccscecce 12% 

MW YT Alf BEARS .ccivcceccs GS! 

N Y¥ Central S554 
NYNH€&H AN, 

North Pacific 106% 

Penn R R..... wey 1 A 
Peoples G. L { KC ] % 122 1 

Pr Steel Car 1 1) 

Press Steel Car pfd 92 

Ry Steel Spring......... 227% 7% 

Ray Con Cop 1%) 18% 
Reading 14 146 
Be rerio ce 14 4 
South Pacifi 8 QAR 
Southern | 16 wy 
South Ry pfd hi% 1% 
Studebaker {R87 48 

tTenn Copper ant, 291 
Third Avenue H5Q «4 a 
or Oe cee Ws tccesuee i) ae 2 2 
Wet. Be Bs Wl DED sc ciccscsc 7% 7% 71 
Union Pacific ............125% 124% 1254 
nited Ry FAV 2s... ccece 9 9 9 
Te. RY WF PP...ccvsccccce CUR Ze 2A 
U S Rubber .. ai G1% &2 
U S Steel ..... ~.. 48% r 

Utah Copner . ee Se wh) AMG 

we Cae Cee occcsrvacd , 29% ly, 

Va Car Chem fd R8 Sy 

Wells Fargo 94% 9414 
WOSt MORE oc cccccs 4. 23 

West Un Tel AAR GAM 
Westinghouse 72 791 791 


Overland 119% 118 119% 


Willy 
tEx-Dividend 





CURRENT QUOTATIONS 


PUBLIC 





UTILITY QUOTATIONS. 


Quoted by Lamarcl & Ce 25 Broad 
Street, New Yor 
I Asked 
Am & Gas Fl com — bal 88 
Am Gas & El nfd... 18 491 
Am Light & Tr com 19 R15 


Am Lt & Tr pfd a 198 109 
Am Power & Light com.. a) 6° 
Am Power & Light pfd : 79 1 
Am Water Worts & Fl com Rl, G1 
Am Water Works & EI 1st pf nm OGO 
Am Water Works Part 14 17 
Cities Servic a 16 1 
Cities Service pfd..... 43 nd 
Commonwealth Pr Ry & Tt econ 3 no 
Commonwealth Pr Rv & Lt pfd. 8% &2 
Northern States Power Co.. * F 2s os 


Northern States Power pfd 81 83 








Pacific Gas & El com............ 434% 44% 
Pacific Gas & El pfd.... 81 84 
Republic Ry & Lt com.. 161% 18 
Republic Ry & Lt pfd 67 70 
So Cal Edison com.... 72 75 
So Cal Edison pfd..... tiae a 94 
Tennessee Ry, Lt & Power m. 5 7 
Tennesse Ry, Lt & Power pfd 26 29 
United Lt & Rys com 43 45 
United Lt & Rys Ist pfd 68 70 
United Lt & Rys 2d pfd 65 68 
Utah Se Corp Stock... on 13 14 
Utah See Corp Stock 6 notes SO 80% 
Wisconsin Edison ............ 17 49 
Wisconsin Deb 6s,....... 911 93 
Commonwealth Pr Ry & Lt 6 98% 9914 
SHORT TERM NOTES. 


George M. Burr & Co., Banke 








rs Trust Com- 














pany Building, 14 Wall street, New York 
Security. Rate Bid. Ask. Yield 
Am Locomo 5s........ 100% 100% 3.30 
De eT MER BOs kin cstaass 10054 100% 4.30 
Ame. Teo 80 GEsicas ...-- 100% 101% 3.25 
Roe: Gem Ce Biic..né cctknaees 9), 2956 5.20 
Argen Govt 6s....... 100% 100% 5.15 
Argen Govt 6 100 1001%4 ).65 
Argen Govt 6s ...... ..100 100% ».80 
Balt & Ohio 4%s.. .100% : 2.70 
Beth Steel ds 100% 14 OO 
* SF eer HH % 5.05 
Can Pacific 6s 105 6 5Ad 
Ches Ohio 5s..... 1 5% T.A0 
C & W Ind B5s........ ....-100% 100% 3.90 
CHE Bl RIS: BOs veces i) 96 8.00 
City of Mont 5 29 100 5.00 
Con Power ¢ 9714 99 6.50 
Er BS BR Bee wcvas 9S 99 6.00 
Erie R R 5s 1% 1007 340 
Brie R BR D466 ..cess S1 ORY, ».40 
Gen Motors ¢ 101% 101% 3.35 
Gen Rubber 4%s 10014 100% B.3o 
Gov ¢ Switz Ns 997 100% ¥'87 
Gov of Switz 5 9714 5.0 
Gov ¢ Switz 5 N61, 6.90 
Harv R & P 5s 993 7.00 
Hav El Ry 6s 9914, 6.25 
Hockins Tal 6 101% 101% 5.80 
PRE FAATV G6 access 295 HOT 05 
Lack Steel 6s ..... » OS 7.00 
Lou G & E 6s ..... " 9814 6.50 
LS&M S 5s 100% 3.37 
I S MS SA A 161 a0 
Minn Gen E 6 1001 
Mo P ( >» 1 
Mon T & P 6s 9 991 
New E Nav 6 991 4 
N Y ( n 4! m9 10014 
- = <¢ ! > 109% 190% 
w YF 4 D a wo 10056 
Mm hs H H 5 99 N% 
N Stat P 6 614 9R% 
Pa ( El] 5s 1014 1005 
PRRC ev 100 Woy, 0 
PS ¢ N J 5 199 VW x, Tits 
Sea Air Line 5 ¢ 100 5 OM 
5 } n Ry d LA OQ: 
1 n Ry 5s 7 971 
> A ns @ 9q1 ons e°* 
U S Smelt 5 94 26 6.40 
I 1 Typew 5 oF OT ga 
T ; t & 14 011 a4 
T + 7 Tt + ba 7 OTT 57 
Utah 5 OF OR 7.0 
West ] Tr 6 Lal 4 99 6.56 
W P« \ 6s mm) 1 + 5 4) 
Ww S ( 6 97 7 
PURLIC UTIETITY SHCURITIES 
Quoted by HT F M nell & Co., 25 Pine 
eeont Naw York Cit 
Bid Asked 
Am Lt & Tractior 219 216 
Am Lt & Traction pfd ..107% 109% 
A . k Fl .W% 12 
El Pe r 28 42 
Fl on SG R9 
El fd {8 49 
Lt com G1 #2 
& Lt 1 Rg» R92 
lithe o or 
Utili G2? 65 
rks & |} i) 4% 
E part 1 17 
E Ist ni 56 
com 15 {8 
1 53 56 
wel 13 16 
ver 1 QA Ow 
t P T 52 55 
Ith P Qe} g 
ré& L t 2 2s 
nD ton wer & Li 2 Qn 
Denver ( & El ( 5 a9 91 
FE nd Dene t a) eo 
Flee Y Shar fd 98 100 
Empire Distriet Fl 71 Th 
F trict F qn 60 
} Licht T 14 17 
‘ T ht Tr ~o rs 
‘ F I > 65 7 
( > “ en 
I 1 ( } ( 
No 0 I ) 
Vn a 1+ Po 1a ~ 
A C + , y 7 
, ‘ p : 
() < | ‘ “) 
) or > a 
I ( E I < Q5 
R rR 1 , +> 17 
R T 1 ( ( no 
> { I 1 | i 
‘ I { 3 4 
. 1 I : 6 
*St r G E! 17 191 
I R Lt & Power com 6 7 
‘ Ry, Lt & Power 1.. 26 30 


United Light & Rys com........ 4414 
United Light & Rys Ist pfd..... 68 
United Light & Rys 2nd pfd.... 66 
Utah Securities cocececescecoccces 13% 
Western Power COM............ 15% 
cB errr rs 6O 


*Par value $50. 


| Ex Div. 


46 
70 
68 
14% 
17 
63 





MISCELLANEOUS STOCKS, 
Quoted by Williamson & Squire, 25 








Broad 


Street, New York City. 
sid, Asked. 

Am Bank Note com............. 28 32 
Bit BOO, NOLS. DEG. 0 ccc esc ccsece Oe 50 
es ree rr 167 170 
4m Chicle pfd . OD 97 
American Piano com............ 5 12 
American Piano pfd............ @ w 
A Type Founders com........ 35 38 
Am Type F ere 85 90 
Auto Sale Chocolate... 7 11 
GD COO De cows dube ces ioen 111 112 
perden Com BM pfd....ccovessecs 102 104 
BMTES PPOCROLG 6 conc oc cscs vedere 56 58 
elluloid 33 137 
ds Co DUR se 660006 600d 6i0 88 OS 40 60 
Cl Co pfd 83 89 
D L & W Coal (par 50)...... 285 292 
Hercules Powder Rigwid gs ate ee 168 172 
International Nickel com....... 119 22 


ernational Nickel pidg....... 


International Silver pfd......... 102 
high Valley Coal Sales 160 170 
af... « SAA ee 600 62 

Otl EG ee ra! 70 71 

Otis Elevator pfd 90 92 

Pete POOGIe B Obs. ncadcaavencac 115 120 


Pope Manufacturing 
Pope Manuf 
Royal Bak P com 








Roy aos vickaeien tice 101 

ty l .102 
S I ey 7+) 
{ ( 147 
Virginia 17 
Walthar h 17 
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GOVERNMENT—N, Y, CITY 
GOVERNMENT BONDS. 


BONDS, 


Quotations Revised by Sidney Spitzer & Com- 


ny, New York City. 


Bid. A 


sked. 


Reg cceesccceee BO%H 98% 
Cou ‘ ree 8% 99 Y 
rrr eer ree 101% 102 

( ) 1015 102% 
2 eee eee 109144 109% 
Coup .-.-110% 

P )* QI 








, S sit 1027 
( Sept 1917 1041 
M ( 1045 

: at ee Ree 1045 
t M. & 1)% 
M 991 
Marc gol, 

Mare yl 

5 t 91 

f L07-5S8 951 
NOV 19 94, 
\ 1956 95%, 
1916-19 9914 











LIsT Itt. 
RANTEED 


Quote I Slattery & Co., 


STOCKS 








New York City. 

LAW I HUDSON SYSTEM. 

tate 
Pe. Bid. 
} hanna 9.25, 20 
S toga 168 
&C to! 115 
’ & W 120 
S to ectady r mm 
{ 0 I ham 65 


( n & Bil 33% 
ELAWARE, LACKAWANNA & WEST 


SYSTEM. 






10 Exchange Place, 


Market 


Ask. 
260 
176 
130 


ERN 


ga & Susau 9 1) 205 
w RRofNJ } 91 OF 
rl & | ae 166 170 
r 4 SS 100 
Ww a 113 117 
( \ ( syI Ise : a 195 | BOD 
Ut ( & 1 Vy . 6 mo) 6140 
\ y R 5 11 115 
War! R R 7 157 164 
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THE FINANCIAL WORLD’S 


SIXTH ANNUAL 
Public Service Corporation Review 


More Complete - - - = « = = = World’s Authority 
Better Than Ever - - - - «= = «= Qn Sound Public 
Unusual Features - - - - = = = Utility Securities 


PUBLISHED SATURDAY, MAY 1, 1915 
A Few of the Standard Features 





gq An illuminating analysis of the earnings of the successful Public Service Corporations operating in the 
United States, Canada and Mexico. ; 

gq A complete report of all statistical changes occurring since the last Annual Review appeared. 

q For five years this REVIEW has been accepted by Bankers, Brokers and Investors as a valuable reference 
work treating on Public Utilities. 

q It provides all those interested in the affairs of these corporations with a concrete idea of their phenom- 
enal development, and will forcibly bring out how well they have stood up during the recent financial 
crisis. 

q Through this REVIEW American Investors will be able to judge for themselves of the enormous amount 
of capital invested in these projects during the past year. 

q Because of the valuable reference information furnished, the REVIEW will, as usual, be retained by an 
increasing number of investors, assuring advertisers a large and permanent advertising value. 

g The REVIEW has an international circulation, many copies reaching investors and forcign institutions in 
England, France, Switzerland, Germany and Holland, all interested in American public utilities. 

g The same alphabetical arrangement followed in our previous Reviews will be observed in the forthcoming 
issue. This will embody the history of each company, facts, about their franchises, dates of expira- 
tions, where not perpetual, capital, character of stock and bond issues, changes in this respect since our 
last REVIEW appeared, maturity of bonds, security back of each bond issue, names of officers and 
directors, the complete dividend records, and the unique feature we have introduced showing the per- 
centage of earnings over all fixed charges covering a period of years. 

@ Maps—The REVIEW will contain a large number of maps showing the territory in which public service 
corporations operate, which these corporations may insert as advertisements in connection with the 


review of their properties. 


It Is a Review of Distinctive Value 

g Because it gives Bankers, Brokers and Investors, at a moment’s notice, exactly the essential data they seek 
and need. ' 

q Because it is in no sense a costly Manual sold at a prohibitive price, but a free supplement to The Financial 


World, which assures it the widest circulation of any similar work of this nature. 

q Because it occupies a unique field, exclusively its own, circulating as it does, directly among investors who 
are in the final analysis, the real purchasers of Public Service Corporation securities. 

g Because finally, in addition to having the largest guaranteed circulation as a part of The Financial World, 
there is always a large extra demand for this particular REVIEW from many other sources, thus adding 
many thousand copies to our regular circulation. 


Our Cooperative Service Between Banker and Investor 


rH Through our Invéstors’ Index we publish in alphabetical order a list of Public Service Corporation Bonds, 
their maturity, denomination and income yield, together with a selected list of dividend-paying stocks 
and at what prices they are obtainable, and what they net at current market prices. These lists of 
bonds and stocks are secured from investment banking houses whose names are retained. When our 
subscribers inquire about these securities they are placed in touch with the firms which handle the 


particular stocks and bonds named in the selected lists. 


Considering the Cost, There Is No Better Adver tising Medium. 


Public Service Corporation REVIEW is an ideal advertising medium for Bankers, Brokers and Public 
Service Corporation Supply Companies, since it is preeminently a directory of their business. It was 
the pioneer of its kind—first to recognize the importance of these securities—and—first to specially 
call public attention to them. 

To insure a good position for your announcement, arrange early for space. Advertising forms will close 
April 20, 1915. We predict greater interest this year in this class of securities, on account of their 
good showing in 1914, than in any previous year in the history of public utility corporations. 


Gq Our 


n—) 


Many Splendid Articles by Authorities 


addition to the comprehensive statistical information, there will appear in this REVIEW many inter- 
esting and illuminating articles on Operation, Management, Financing, Future, Public Policies, Markets, 
and Other Features of Public Service Corporations, of vital importance to the people who invest their 
capital in them. Each article will be contributed by an authority on the subject assigned to him, and 
among these contributors will be some of the most prominent financiers and operators in this grow- 


A 


ing field. 


Arrange Direct or Throvgh Your Advertising Agency For Space in This 
Review for It Will Identify Your Firm as an Important Factor in This 
Broadening Field. 
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